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THE MONEY MARKET. 

Scarcity of money, which was perceptible last week, 
became aggressively obvious on Monday, and caused the 
market to borrow a large amount from the Bank of 
England. After that the position was more comfortable, 
but the market was still rather fidgety and nervous. The 
usual explanation of this stringency, which attributes it 
to large applications for Treasury bills, is difficult to 
reconcile with the substantial decrease of nearly 20 mil- 
lions in their outstanding volume that has taken place 
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since June 30th, though it may be that additions to the 
market’s holding have been more than counterbalanced 
by the maturing of bills in other hands. Perhaps the big 
reduction in the Government securities held by the Bank 
of England, shown in its return a fortnight ago, may only 
now be making its effect felt, and it appears that Mondays 
are likely to be awkward occasions this month, owing to 
small maturities of Treasury bills on those days. In the 
meantime, anticipations of ease owing to fresh inflation 
on a great scale, to be caused by the supposedly awkward 
position of Government finance, have not been realised. 
The Bank of England’s Ways and Means advances have 
been reduced by 16 millions since the turn of the half- 
year, and the satisfactory sales of the attractive 54 per 
cent. Treasury bonds now on offer, and the receipt of over 
12 millions from Germany on reparation and occupation. 
In fact, the country is not nearly as near to bankruptcy as 
some of its citizens seem to want to believe—even the 
destitution of the wealthy appears to have been exag- 
gerated, judging from the unprecedented traffic to the 
grouse moors reported by the railways. The market rate 
of discount was nominal yesterday at about 4? per cent. 
pending the tender for Treasury bills. 








% 
Bank Rate eeeeeeeeeeeeee F iny. 21,°21 
Banks Deposit eeceee 4 (Jly. 21, ’21 
Discount Call eeeeeeeeee 4 (Jly. 21, "41 
Houses | Notice ........ 3 4}(Jly. 21, '21) 
Treasury Bills, 3 months .. 44° ee 
Market rate (3 mnths’ bills)| 4 4g oe 


* Additional to those offered by tender the preceding week. 


* + * * 


The Bank return shows decreases of £2,000 in the 
stock of gold, and of £:1,135,000 in the note circulation, 
leaving the Reserve £1,133,000 higher. Government 
securities increased by £2,518,000, and Other by 
43,826,000, and there was thus an increase of 7} millions 
in the deposits, of which nearly two went to Public and the 
balance to Other. The circulation of currency notes de- 
clined by £2,087,000 to £327,133,200, which includes 
41,967,700 for notes called in, but not yet cancelled. The 


fiduciary issue is £277,215,500, or £40,339,700 below the 
maximum. 
. * * * 


The Swiss Bank rate was reduced } per cent. to 4 per 
cent. on August 11, 1921. It had stood at 44 per cent. 
since April 6, 1921. 

* . * * 


The following table shows public income and expendi- 
ture for the week ended August 6, 1921 :— 


EXPENDITURE, b 
Prom Revenue .........-.sss0 14°846 | sapate Surviews — ecenscccsee ie 
Taken from Exchequer Balances 028 | In’ OD Debt ...cccccsceses 6697 
Amount Borrowed. .........++++ 9287 | Sundries .......000. eosnccooces 019 
24162 24°162 


These operations increased the National Debt by the sum 
of £9,286,993, and caused the following changes, which 
are reflected in our table of National Debt, given in 
another column :— 





-& Min. £ 
Public ents Advances + 3700| Nationa! Savings Certificates — ‘350 
Treasury Bonds.............. 3950 | Surrenders of Bonds,&c. .... — ‘740 
Advances by Bank of England + 4-250! Depreciation Fund .......... — 400 
Unemployment Insurance.... + 2115| Other Debt.............cse0s — 2932 
WE Bsessencsessocess © 5 FOE GE Scncocwccecceccccese — 80 











+ 14289 — 5002 


Customs and Excise added £ 3,611,000 to the revenue, 
and Property and Income-tax produced £7,145,000. 
Special receipts under Miscellaneous yielded £500,000. 
The Floating Debt was increased by £8,260,000 to 
£1 533,586,000. 


two centres. 





The past week in the exchange market has been one oj 
many fluctuations, but of no very large volume of business. 
Interest has, as usual, centred in the dollar. Last week 
we had to report a sudden jump to 3.60; this was continue, 
until actual dealings took place at 3.72 on Tuesday, a da 


of violent fluctuations, as the rate later dropped to 3-64. 


Since then a recovery took place, to be followed by sub. 
sequent weakness, and a further recovery to yesterday’ 


s 


quotation of 3.663. The movement would appear to have 


been caused partly by the realisation of dollars on repara. 


tion account, and partly by the offer of a fairly large line 
in London on private account. 
two influences seems to have alarmed dealers in New York. 
who proceeded to cover up their oversold sterling position, 
with an effect altogether disproportionate to the actual 
business passing. 
moment, with the whole market watching carefully for an 
indications of operations on reparation account. ( 
margins are unchanged. In Paris holiday influences appear 
to be more potent than political, and though there has been 


The coincidence of these 


The rate appears to be steadier at the 


Forward 


much movement of quotation the actual turnover has been 


small, with forward business very much quieter. Limits 
of fluctuation are 47.10 and 46.40, with a recovery to 
46.78 yesterday. 


Future quotations have widened some- 
what, and would appear to be governed more by the 
speculative outlook than the actual value of money at the 
Brussels at 48.17 has appreciated, probably 
as the result of actual transactions in reparation payments 


or in expectation of their near approach. The difference 


between the Belgian and the French rate has therefore 
narrowed considerably. Futures are unchanged. In Italy 
there have been a number of dealings, as the result of which 


83.25 was quoted yesterday, which is slightly lower than last 


week, and the pressure of German sales upon the Dutch 
exchange, which we noted at last writing, has continued, 
raising the quotation slightly on balance to 11.78. Switzer- 
land has hardly altered, being called 21.69, and the effect 
of the lowering of the Swiss Bank rate will be watched with 
interest. Scandinavians have been erratic, and on the 
whole weaker. Christiania, after rising to 28.65, has fallen 
back to 28.15, the same quotation as a week ago. Stock- 
holm has declined to 17.40, and Copenhagen, after touch- 
ing 23.45, yesterday stood at 23.00. The German mark 
has resumed its expected course, being 300 to a trifle 
over, no doubt in preparation for the end of August pay- 
ments. Finland is higher at 240, and Vienna after its 
recent firmness has suddenly improved, without obvious 
explanation, to 2700. Warsaw has lost last week’s im- 
provement, and is quoted 7400. Prague shows little 
change at 287, and Budapest is slightly better at 1300. 
Belgrade and Sofia continue to improve, being quoted 150 
and 425 respectively. Bucharest at 283 and Athens at 
66} have not moved to any appreciable extent, although 
a weaker tendency in the latter has been created by the 
reported failure of attempts to raise a loan in this market. 
Buenos Aires and Valparaiso show little change at 44} and 
35-80, Monte Video is 1d dearer at 42}, and Rio has lost 
some of the recent improvement, being quoted 73d. The 
Indian exchanges are slightly better at 1s 3$d to }4d, and 
Yokohama has increased in value, being called 2s 113d. 
Following a drop on Tuesday to 36}d for spot, silver has 
recovered to 373d, and the China exchanges are called 
2s 83d for Hong Kong, and 3s 7}d for the Shanghai tael. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
Frnanciat Year, 1921-22 (ro Dare) Aprit 1 to Avovst 6, 1921. 








£ £ 
Total spent ........ 369,484,280 | Raised by revenue .. 314,135,061 
Dec. in balances.... 215,888 | Net borrowings .... §5,135,331 
. a ad 
Total wcccoccece 369,270,392 Total eeeeeeeere 369,270,392 
Estimates for Year 1921-22. . 
£ 
Ordinary Receipts. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Special Receipts «+» 158,500,000 Special “Expenditure 65,705,000 
Total ........ 1,216,650,000 1,039,728,000 
cas 
|  Surplus* ..... . 176,922,000 


* Owing to liabilities which could not be precisely calculated, it w* 
estimated that the final balance would not exceed about £80,000,000. 


— 


=. emia oan ot at & S42 oo Sa aan & fee 


21 


—— 


| One of 
usiness. 
it week 
Ntinued 
ya day 
LO 3.64. 
by sub. 
erday’s 
to have 
repara- 
rge line 
of these 
wv York, 
OSition, 
- actual 
r at the 
for any 
‘orward 
5 appear 
as been 
as been 

Limits 
very to 
1 some- 
by the 
y at the 
robably 
iyments 
fference 
nerefore 
In Italy 
of which 
han last 
e Dutch 
ntinued, 
Switzer- 
1e effect 
red with 
on the 
as fallen 

Stock- 
r touch- 
in mark 
a trifle 
ust pay: 
after its 
obvious 
ek’s im- 
vs little 
it 1300. 
»ted 150 
hens at 
Ithough 
| by the 
market. 
44% and 
has lost 
d. The 
Ad, and 
2s 113d. 
Iver has 
e called 
hai tael. 


3, 1921. 


£ 
14,135,061 
55,135,331 
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NATIONAL DEBT. 
(Million £.) 






















a TACALALALALAe 
g&| 58 | 38/38] 98 s8 38/28 
Ba" |a" a> | a" | a7 [an | 37 |< 
: 584 315} 315) 315! 315| 315 
Funded Dent eos: | 38 20; 19| 19} 19| 19 
orm. Anon Stock - | 49 63| 63| 63; 63/ 63 
War Stock * oe oe 13 13 | 13 13 13 
War Stock ° ee ee 2,047 2,040 2,008 1,971 1,944 
(eee) War Bom pon Aire 1,509 | 1,476 | 1,441 | 1,441 | 1,278 
£ | 4% Funding Loan * 409 | 409 407/ 407 
Victory Bonds a 360 | 357| 358| 358/ 358 
A Conversion Ln. ee - ** *. e- 
Danks coc: ia onl Sine | ig} “22| 35 
treasury Bills .... 71 1,107 | 1,107 | 1,102 | 1,121 | 1,202 
uer Bonds .. 67 323} 319| 292| 292] 292 
4 | Nato! Certs. Me 267 | 274) 279 | 283 | 285 
Oe ois are os 1,306 | 1,181 | 1,164 | 1,136 | 1,1i7 
 Amerian Loss os Bt] | ase! ize | iz 
Temporary Advances * 55} 161 
654 | 1,105 | 5,872 7,829 | 7,785 | 7,596 | 7,754 
Other Capital Liabilti 47; 47) 48] 48 


“VBy the conversion of National War Bonds into Conversion Loan about 102 
millions (nominal) has been added to debt. 


POSITION OF THE FLOATING DEBT. Movement 

Week ended 

Way and Means Advances Aug. 7,’20. Mar.31,’21. Aug.6,’21, Aug. 6,’21. 
Outstanding— £ £ £ £ 

Advances by Bankof England.. —58,250,000.. ~s +e _23,250,000..+ 4,250,000 

vances by Public Departmts 160,091,000.. 154,489,000.. 138,424,000..+ 3,700,000 

Bills outstanding ....1,046,980,000. .1,120,841,000. .1,201,912,000..+ 310,000 


Total Floating Debt ......1,265,321,000. .1,275,330,000. -1,363,586,000. ++ 8,260,000 








EVENTS OF THE WEEK. 


Aucust 6TH.—-Government releases all interned or im- 
prisoned members of Dail Eireann. 

Aucust 8tx.—Supreme Council meets in Paris to discuss 
Silesian problem. Railway Bill debate. M.P. dies in the 
House. 

Aucust 9TH.—Kailways Bill passes third reading. Sir 
Wm. Plender appointed independent chairman of National 
Coal Board. 


Aucust 1oTH.—Japan accepts November 11th as date 


for Washington Conference. Safeguarding of Industries 
Bill debated. 
Aucust 11TH.—Reply received from Mr De Valera. 
Report stage of Safeguarding of Industries Bill completed. 
August 12TH.—Mr Lloyd George leaves Paris. Silesian 
question referred to League of Nations. 


* * * * 


A very restricted volume of business has been passing 
on the Stock Exchange this week, and in the latter days 
investment stocks developed an easier tendercy. 

Cotton markets have had a quiet week. Buyers are 
hanging back in the expectation of lower prices. Trade 
expansion in Europe is held back by political uncertainty. 
From the wool trade quiet progress of business, with some 
expansion in consumption, is reported. Cables from Aus- 
tralia indicate encouraging demand for the raw material. 
The pig-iron trade is encouraged by prospect of lower 
coal and coke prices, but these will have to fall further 
before makers of Cleveland and hematite can generally 
resume. Steel works are reported short of orders, and 
there are few signs of any substantial revival. In the hide 
market quotations have advanced again, and the boot trade 
1s now reported to be fairly busy. In the markets for 
vegetable oils and oilseeds a fair trade is reported. 

Details of market movements and news from special 
Correspondents will be found on later pages of this issue. 








STABILITY IN EXCHANGE. 


Wits the quotation for sterling in dollars jumping 8 cents 
ina day, the handicap on trade and finance imposed by 
the present instability of the exchange market has been 
once more brought home to the business community, which 
already knew quite enough about it. Everyone agrees that 
the chaos wrought in the exchange market by the currency 
and credit debauch in which all the Governments of the 
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world have indulged since 1914 is one of the greatest 
difhculties in the way of the resumption of internation:i 
trade, and we are all seeking for light on the subject of a 
remedy. It was thus with a feeling of expectant hopefu!- 
ness that we turned to an Appendix on the ‘‘ Problem c! 
the Exchanges ”’ to the Final Report on the Cost of Living, 
Just issued by the Joint Committee on the Cost of Living 
appointed by the Parliamentary Committee of the Trade’s 
Union Congress. The Report itself was a little disappoint- 
ing. It expended many pages on denouncing profiteering} 
a subject which, in the present attenuated condition of 
industrial profits, seems to be rather ancient history ; an& 
though its criticisms of industrial inefficiency, owing t» 
unenlightened management, may well be studied by out 
organisers, nationalisation, public ownership, and publi 
regulation of the economic system—all the items of whic’: 
a patient public is most heartily tired—are still the chief 
dishes in the menu when the time comes for practica! 
proposals. Nevertheless, we hoped for new light on thé: 
exchange problem, because it is one to which Labou. 
leaders, being free from tradition and prejudice, should 
bring a fresh mind to bear; and also because the Appendi*¥ 
on the subject is from the pen of the Committee’s very ablé 
secretary, Mr Arthur Greenwood. He quotes freely 
from Professor Cassel’s memorandum on World 
Monetary Problems addressed to the Internationa: 
Financial Conference held last year at Brussels, and lays 
stress on the need, first emphasised by the Professor, fot 
the *‘ establishment of rates of exchange comparable witl 
real purchasing power parities.’”’ Unfortunately, when' 
we try to arrive at the purchasing power of money in any; 
two countries as a basis for arriving at the true parity, 
between them, we are faced at once by the difficulty of. 
assessing purchasing power. For example, this Report 
gives about 30 pages to an examination of the’ 
Ministry of Labour’s cost of living Index Number, and: 
comes to the conclusion that it was in September last: 
28 points too low. Mr Greenwood treats the Government’s 
proposed 3334 per cent. tariff for dealing with collapsed 
exchanges with all the scorn that it deserves, observing 
that it will tend to depress the purchasing power of foreign 
currencies and accentuate the present evil. He proceeds 
to show that the problem which confronts the Government 
(which he seems to hold responsible for the exchanges of' 
the world) is that of the stability of the exchanges, to be 
arrived at through (1) a new equilibrium and (2) minimising 
deviations from it. ‘‘ To secure equilibrium every nation 
should, under international agreement, take every possible 
step to deal with its financial position. In some cases 
external assistance will be necessary, but whatever’ 
measures are necessary, the accounts of European nations 
must be made to balance.’’ Again quoting Brussels, Mr 
Greenwood effectively points to the burden of armaments 
as producing fresh inflation, but the removal of this burden 
clearly would not be enough, as is shown by the example 
of Austria. It is easy to say that ‘‘ accounts must be 
made to balance,’’ but it is not so easy to see this reform 
happening. To secure the prevention of abnormal devia- 
tions from the purchasing power parity, Mr Greenwood, 
following Dr Bruins and Professor Cassel in their observa- 
tions put before the Brussels Conference, maintains that 
Germany and other countries with outstanding external 
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floating debts, in the shape of paper money exported, or 
debts on current account, should fund these debts, which, 
again, is more easily said than done; and that artificial 
restrictions on foreign trade should, by international — 
es e 
British Government, instead of pursuing a policy of restric- 
tions, should take the initiative in convening through the 
League of Nations an International Conference, with a view 
to ensuring the utmost freedom and equality in inter- 


ment, be abolished or reduced to a minimum. 


national trade.’’ 


But if Mr Greenwood throws no new light on the exchange 
problem, he gives us plenty on the mind of our Labour 
friends. For he tells us that ‘‘ the measures herein sug- 


gested are simple and sufficient,’’ so that he really seems 
to think that it is quite easy to make all the nations 
balance their Budgets, all the foreign holders of notes and 


other forms of external floating debt consent to their 


being funded, and all the nations agree to free and equal 
trade. And at the end of a report which demonstrates to 
its own satisfaction that the Government cannot even 
produce a cost-of-living Index Number that is within 
28 per cent. of accuracy, he apparently expects the 
Government to set about doing these ‘‘ simple and suffi- 
cient ’’ things at a time when it is, on his own showing, 
blundering hopelessly in its own fiscal policy. Now we 
begin to see why keen minds like Mr Greenwood’s delude 
themselves into a belief that nationalisation is going to 
produce welfare for mankind. If they can really believe 
that it is quite simple and sufficient to point out that 
certain things are desirable, and tell a Government which 
has proved its own incapacity to do them, to carry them 
out—if they can swallow this camel, then nationalisation 
goes down easily. But if actually taken, it seems likely 
to produce violent indigestion. 

Even if the measures suggested by Mr Greenwood were 
adopted, it does not quite follow, as he tells us it does, 
that ‘‘ the problem of the exchanges would be solved and 
normal international trade would be resumed.’’ The 
productive power of many countries, our own included, 
is still below normal, and in some cases external help will 
be needed not only to balance Budgets (in which case it 
should be given most cautiously), but also to set industry 
and agriculture going with the old activity. This help 
can only be given to the extent required if we have a great 
surplus of goods to lend to those who need them, and we 
question whether this Report on the Cost of Living will 
tend to produce the spirit that will give us that great 
surplus. Something, however, is being done, as the 
letters in last week’s Economist from Berlin and New 
York showed, to provide Germany at least with foreign 
credits ; and this week a Reuter telegram from Hamburg 
has announced the purchase of the Renner Tanning and 
Dyeworks Company by the Forestal Land, Timber and 
Railway Company, an English concern, hitherto chiefly 
interested in Argentina. The attitude of the United 
States towards foreign trade is obviously of the 
highest importance to the question of exchange. 
At present America is sitting on a mass of gold, 
dreading the inflation that it would produce if allowed 
thus to work its own cure, and setting up a new 
tariff to keep out foreign goods. With much more excuse 
—since Protection is with her a cherished plaything—she 
thus follows our own Government’s sagacious action in 
making economic confusion worse confounded. Criticism 
of this attitude, however, seems to be active on the other 
side of the Atlantic. The ‘‘Guaranty Survey” of 
July 25th, published by the Guaranty Trust Company of 
New York, observes that ‘‘ the United States has become 
the leading creditor nation, and as soon as foreign 
Governments are prepared to pay interest on their in- 
debtedness we shall be entitled to receive more than 
$500,000,000 annual interest payments from abroad. 
While this amount may be offset in considerable degree 
by tourists’ expenditures, freights, insurance, &c., the 
balance is bound to be in our favour, even though no part 
of the principal is paid. A change in the relation of our 
exports to our imports or the reinvestment abroad of large 
capital sums must be expected if Europe’s debt to us is 
to be liquidated. While it is true that the date of such 
hiquidation may be temporarily postponed through the 
extension of credits and the adoption of similar devices, 
it is, nevertheless, true that the debt must be paid even- 
tually in goods, or not at all.” 
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a2 OVERSEAS TRADE IN JULY. 
HE July trade returns are perhaps as . 
reasonably be expected. They show British expor, — 
#5 millions higher than in June and re-exports oe 
millions better. Imports, on the other hand, are some at 
millions lower than in June. Thus the adverse balance 
on the published merchandise figures is Als millions 
better than for June. When the comparison \ 
made with July, 1920, the result is deplorable. 
the more so, because July, 1920, saw British exports 
at their highest peak and the import excess ir 
the month down to a level that would have been unusually 
low, even in pre-war times. It should, therefore be 
remembered that last month’s figures are compared With 
an exceptional and not an average month of last year. The 
comparison of the figures for July and the seven months 
ended July 31st with those for the corresponding periods 
of 1920 reads as follows :— 

Monts of Jury. 


| 1920. 1921. 














Inc. or Dec. in 
July, 1921. 
£ £ £ % 
Imports ...ccccces 163,126,7 80,757,174|\— 82,369,612 — “50:3 
British exports ....| 157,451,904) 43,172,399|\— 94,279505— 62 
Re-exports ........ 17,848,479 9,361,556— 8.486.923 473 
Total exports ...... 155,300,383' 52,533,955\—102,766,428— 66-2 


Excess of imports |—————@§<_______|_ 
over total exports| _ 7,826,403! 28,213,219\+ 20,386,816 + 2605 
Seven Montus Enpep Jvuty 31. 


Inc. or Dec, in 














1920. 1921. | 1921. 
£ £ £ | & 

Imports ...... «+++! 1,195,819,350| 652,348,038\—543,471,312— 54-7 
a ee 774,918,788, 412,067,426,—362,851,362— 469 
Re-exports ........ 153,739,527; 59,047,245\— 94,692,282— 61:7 
Total exports ...... 928,658,315) 471,114,671 —457,543,644— 493 
Excess of imp’ts ov’r Seepaennenlicepeinsenmengpemebemmmmmmnnmnmenes 

total exports ..! 267,161,035! 181,233,367 85,927,668— 320 
In spite of the increase in the import excess contributed 


by May, June, and July, this balance for the seven months 
is still nearly £86 millions lower than a year ago. But, 
obviously, the happy anticipations of what the real balance 
would be in 1921, which were aroused by the experience of 
the first three months, must be soberly revised. Here are 
figures showing how the balance has changed month by 
month in the present year :— 
Excess of Imports over Exports (MERCHANDISE). 
(In Millions of £’s.) 
Change in Balance 


1920. 1921. in 1921, 
JANUATY ..ccccccseeee - 820. 42. —S 
February ........sesee0 618 .. 206 .. — 412 
MarGh .ccocccccccecces 458 .. 180 .. — 278 
Apel] ..cccoccccccccccse 405 .. 215 .. — 189 
BERD. sc ccvdcccccssesocs 28 .. 360 .. + 92 
TEMG cc cccccccccccccce » Gl eo 4B wo + BS 
JUlY coccccccsvece eccce 78 .. B2.. + D4 

267.1 .. 181.2 — 859 


In the seven months export figures exports of British 
manufactures are down this year from £640.6 millions to 

-355-9 millions, a drop of £:284.7 millions, or nearly 44 
percent. To this drop cotton yarns and manufactures co- 
tribute £131 millions, woollen and worsted yarns and 
manufactures £47 millions. In quantity the cotton piece 
goods exported were almost exactly half the amount ex- 
ported from January to July, 1920, while in quantity yarn 
exports were not very much less than two-thirds of last 
year’s January to July total. In exports of the raw 
material class the seven months show a drop of £0.7 





millions, of which coal alone is responsible for nearly £47 
millions. ‘The drop in imports is distributed thus :— 
IMPORTS, JANUARY-JULY. 
| 
Decrease in 
| 1920. | 1921. 1921. 
Mill.£. | Mill.£.| MilL£.|) %_ 
Food, drink, and tobacco..........| 4502 344-1 |— 1061 |—25 
Raw materials and articles mainly) 
manufactured ........+.000: | 4762 | 1521 |— 3241 | 680 
Articles wholly or mainly manu-| 
MEME. cingetenseese>eet ...| 2675 | 1540 | 1135 1-425 








After making the fullest allowance for the dramatic fall 
in prices—especially cotton—the decline in imports of the 
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als of British industry remains very striking, 
d seem inevitable that if and when industrial 
d shows a really substantial recovery imports of 


raw materi 
and it woul 


. important raw materials will have to be on a heavy 
-_ nThis does not improve the immediate outlook for 
—_ ment in the visible trade balance. 
ys asure of the slump in overseas trade is furnished 
Bao figures of shipping engaged in such trade. In 
qnuary to July of this year the tonnage cleared with 
as was 16,506,979 against 21,643,942 and 38,864,368 
: tively in the corresponding periods of 1920 and 1913. 
aes. tonnage cleared in July, 2,806,316 tons, shows 
come improvement on the June figure of 1,993,656 tons. 
Statistics of the volume of trade issued by the Board of 
Trade show that the total tonnage imported in June, 1921, 
was practically the same as in June, 1920, but in June of 
this year the import of coal amounted to 1,391,000 tons, as 
against none in June, 1920. Iron ore and scrap showed a 
decline of 677,000 tons. Exports in June, 1921, show a 
marked decline, amounting to 2,850,000 tons, or 87 per 
cent., compared with the corresponding month of 1920. 
The practical cessation of coal exports accounts for 
2,266,000 tons of the decreased tonnage. 

Imports of gold coin and bullion in the seven months 
were £28.1 millions, as compared with £26.2 millions in 
the same period of 1920, while exports were 4.35.2 millions 
(of which £°33 millions went to the United States), against 
£46.2 millions. Taking gold and silver together, imports 
have been much the same as in 1920 and exports £11 
millions less. The July returns contain figures showing the 
direction of British overseas trade in the first half of the 
vear, which we propose to discuss in a further article. 
Some details of import and export values in July and 
the seven months of this year and last are appended :— 
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Exports of Propuce and Manvuractures of the Untrep Kixcpom 


eet eed a. _ (Value F.O.B.)._ 








1 
Month of Seven Months Ended 
July. | July 31. 

1920, | 1921. | 1920. 1921. 
Spivetesnenserruriereseseseneapenneiigiiemntisinsnesannninmeaniibantingieladanaadaneibine aamaeinaldiinebaeeens teiibeneetnetnaee 
I,— Food, Drink, and Tobacco— £ | ea £ £ 

A. Grain and flour ...............00. | 335,444; = 211,138) 1,938,455) 2,140,347 
B. Feeding stuffs for animals........ | 68,788, 142,979) 598,659) 672,746 
I iiiiiviidos i naheidemmiimiinss | 75,463) 57,351) 533,191 431,018 
D. Animals living, for food .......... 7,330) 360) 28,199 
E. and F. Other food and drink..... | 3,009,131 1,966,221| 21,210,087; 14,611,233 
EMNMED - oxcencontesrecnsancctes | 1,026,302} "317,121| 5,556,277, 2,911,822 
|_| ———_  ——____ | we 
ee MOUNT... ci ccccuec, | 4,515,488 2,702,140) 29,837,009) 20,795,365 
II.—Raw Materials and Articles Mainly| | 
Unmanufactured— 
We da crks eeircbandbswdeneaceccaan: | 8,928,455] 1,559649) 63,828,924) 16,993,209 
B. Other non-metallic mining and! | 
quarry products and the like ....| 156,998) 75,399} 1,122,950; 580,350 
C. Iron ore and scrap................ 68,832) rn 467,049) 89,554 
D. Non-ferrous metalliferous ores | | 
incest on Cdeweie 93,620, 24,105) 1,152,951) 380,725 
E. Wood and timber ................ 93,662 31,94 697,880) 244,007 
F. Raw cotton and cotton waste .... 265,95 30,387; 2,381,895) 281,528 
G. Wool, raw and waste, and woollen i 
PS Gli ici ee mori minhankuCherdine nines | 772,413) 281,645} 6,781,860; 2,508,128 
H. Silk, raw, knubs and noils........ 4,886) 3,135 77,920) 11,619 
I. Other textile materials .......... | 121,269) 123,986) 519,248) AS,107 
J. Oil seeds, nuts, oils, fats, resins,| 
Sten licusvnnconnnnenecote 1,122,054 369,778] 8,121,896) 2,762,791 
K. Hides and skins, undressed ...... | 237,672 92,111} 3,289,528) 828,519 
L, Paper-making materials ....... | 278,889} 47,630} 1,617,986) 368,122 
UN cemcsnctnninsbevonsseouoes | 52,632 6,6 330,107, 74,925 


| 
articles mainiy unmanufactured. . 355,558; 109,984] 3,974,384) 2,187,353 
- 





ys | 12,550,876) 2,774,783! 94,364,578 27,653,328 
III.—Articles Wholly or Mainly Manu-| | | 
factured— | 1 
A. Coke and manufactured fuel...... | 2,179,847 83,932| 11,897,129} 1,618,511 
B. Earthenware, glass, abrasives, &c.| 2,039,893, 499,532) 9,558,051) 7,385,427 
C. Iron and steel and manufactures | 
G66. csc sade onuidGn eoaeave 14,657,639! 2,854,125) 72,365,124; 41,004,607 
D. Non-ferrous metals and manufac- | | a 
IM svc dwenncacdedeea aoe | 2,580,875 618,834; 16,032,463) 7,229,835 
E. Cutlery, hardware, implements, | 
and instruments ................ 1,409,416) — 693,468) 7,219,541; 5,924,999 
F. Electrical goods and apparatus ..| 964,836; 1,157,591/ 6,210,966) 8,828,886 
CIN con nsrenotesnacn | 9,344,057! 6,130,712) 31,166,990} 47,251,107 
H. Manufaetures of wood and timber} 85 146,410} 1,414,821} 1,052,795 


I, Cotton yarns and manufactures ..! 


285,920) 5 
39,910,160) 10,115,473)235,446,625) 104,531,355 
J. Woollen and worsted yarns and} | | 














































manufactures.............se00e0- | 14,329,517] 3,496,411} 83,132,832) 35,652,879 
K. Silk and silk manufactures ...... | 541,576} 146,050, 3,267,420} 1,406,334 
7 

Imports (Value C.I.F.). L. Manufactures of other textile! ee camel inten onal 10,006 72! 
PND oi ces cs cvsvcenentcvecees | 5,279, 1452, 291,526) 2 
Tinos scan testis sandiiate ' 5,189,736! 1,176,050} 27,535,015, 11,477,836 
Seven Months Ended} wN. Chemicals, drugs, dyes, & colours| 4,461,273} 1,069,307| 23,433,486, 12,104,990 

Month July. 
July 31. O. Oils, fats, & resins, manufactured) 1,283,572, 446,792] 9,433,810, 2,831,081 
1920 1921. jo20. | 1921 P, Leushen and maaan Stn thereof} ea eae oad os 

» | ° , ' Q. Paper and cardboard ........ poset 1233,¢ » 163, 9,085, 
a TD R. Vehicles (including locomotives, 

L—Food, Drink, and Tobacco— 3 £ £ £ ships, and aircraft) .............. | 7,280,578} 3,490,990} 25,906,167} 29,949,123 
A. Grain and flour ssasnestnestensoes a a wy eee 8. Rubber manutactures Deen — | 1,301,069} 264,498) 6,937,382 2,858,914 
B, Feeding stuffs for animals........ } 9 , T. Miscellaneous articles mainly or! 

C. Meat aid sostgccacseesee sts 13,975,771, a 84,623,761) Beas wholly manufactured ...... reece) 5,603,811] 1,968,890] 27,311,166) 16,346,754 
. Animals, living, for food.......... ee , “ \ | — | —- 
E, Other food and arink, non-dutiable; 14,260,244 12,188,814 104,378,047! 103,960,027 Total, Class III. .......... 118,953,602) 36,704,757|640,657,261 355,934,541 
tee »»  @utiable ..| 14,479,268 7,077,775|113,916,508, 57,697,506 Penn no neaaakentadieamemataadaeidebheds 
Bien ccncosssscce eendeseee «+| 3,812,506) 1,819,577) 25,605,611, 14,677,884 | tv animals, not for food ............ | 437,246} 337,869} 2,339,946) 2,152,818 
ee |) |—<—— $$ | 

ClassI. ............ 69,355,520 42,089,843 450,232,240 4,141,476 | V.—Parcel Post........seseceeesereeees | 94,6 652,850} 7,719,994) 5,551,374 

IL—Raw Materials and Articles Main]y}|————| ———— | ——__| ____—_- —_—_ Oe 
, CURmanufactured— , n Petal .ccccqsecossces eieewea 137,451,904 43,172,399 '774,918,788 412,067,426 
B, Other non-metallic mining and 7 

quarry products and the like 5,486,091; 4,349,150 
Iron ore and scrap. .............. 51,862 ee 3,736,615 NITRATE POSITION AND RESULTS. 
— aerrenen sn bro" 381,249 10,485,896) Ro THE year 1919 caught nitrate-producing countries between 
5,310, d ar cs iia catiaatin > neace-ti 
oe trndhyan pdt tengo Sat ree 198/080105 3e'18¢'709 two stools. The war demand Was over, the peace-time 
G. Wool, raw and waste, and woollen 61.907,653| 26,931,248 demand for nitrogenous fertilisers still in ee 
DPbibeiseneaeséncdtaseveosaves ’ ’ ’ pa i °44 " at o timism in the nitrate 
H. Silk, raw, knubs and noils ........ 2,658,118 442,900 | The year 1920 opened with great op 
J, Orcas materials... .... oseee sere ios sent bas industry, and a return to normal consumption was hoped 
K. Hides and skins, undressed ...... 24,490,606 4,969,662 for. Highest hopes, however, were disappointed, the 
M Revenaking aaaae ets 7,665,334 | nitrate industry being impeded by 7 nee oe 
N, Miscellaneous, raw materials and acute trade depression and erratic exchanges. Neverthe- 
articles main] 492) 1 135, 3,947,485] “ 7 ae . a ie ' 
dketehieiaea sears premrteatees less, when profits of producing es Se ee are 
(iL —Articles, Wholly ex Mainiy Sian. Se SR compared with the aes 1919 figures, it = . — 
factured : that much improvement took place in 1920. A num rf 
A. Coke and manufactu 3,823) 5,759 210,976 ’ . ‘ . r 46s g 
. a aude iss 958,321 507 289 6,315,743,  4,182.887| nitrate companies have recently issued reports and 
C. toca and steel and manufactures : 15,219,723 | accounts for 1920, and we tabulate below net profits, divi- 
i Adtnedidinnihe witdialnnn ean ess an . a 2» aS ‘1 
D. Nonterrous metais and manalac} | er ve dends, reserve allocations, &c., for a number of these ir 
tures thereof ...... Seeiie eh aaa 948,83! 1,225 11,289,5 ively :-— 
E. Cutlery, hardware, implements s = ——- 1920 and 1919 respectively : ae 
and instruments 3 a l l é 
FP. Electri goods and ai pparatt — 1,353,522 Ordina Reserve, Deb. | Carried 
+ Mactinery eairaa steeee st 7,851,672 Net Profits. Dividend. | Redemption, &e.| Forward. 
» Manufacturés of wood and timber 3,360,068 | eeegeccenenees ee ——| es ae 
3. Woonyemmsand ENE 5,210,870 | 1919. 1920. | 919. | 1990. | 1919. | 1920. | 1919. | 1920. 
, wors yarns | $$ $$ $$$ | a —— oo j | £ | £ 
manufactures.............. sew 5,347,222 | Bs ee Be ee ed ed 
Le egand silk manufactures” °.*.. UAIOTS | angela .....-.-| 5,849, 51,096, 7,000, 14,000] 12,538) 17,047 2,174) 2,225 
actures of | | % %0 | | | f 
ma eto 4,767,079 ilian..| 70,085 457,152, 82,500 137,500, .. | 175,000) 153,472) 210,624 
M. Apparel 5,165,773 | Ansio-Chi (15 %) | (25 %) | 
N. COC OC Or ereseceeeeeeeceosees | | \ j %,000) a a 26,478 11,178 
0, Oils, tate, and resins, mematectored 3825562 | HEURES «++ er ax | @%) | | caidas 
Q. Paper exwpd manufactures S160555 | rautaro ......| 25222) 5,335) $8,000, .- | 40,000) «- , 
7 (eluding losomotives, 4,754,440 | New Paccha --\Dr rane 4,137 ot au” 13000 ee mar 959 
, Steen eseeee ’ ’ i f } 
8. Rubber manufactutes ...°"""""""" 2,403,152 | posario* ....-- | 39,487) 125,666} 60,000) 120,000; .. 4! aa 23,205 
T, Miscellaneous articles, mainiy ot | (40 %) | (20 %) | | ane ens 
wholly manufactured............ 11,206,167 | seirrdelCarm’n| 9,184) 45,936) ee anes eo =| 5 , 8,615 
sasiimahmmniehgate | (20-§ ; 
Total, Class IIT,.......00+- 154,051,667 | gan Patricio ..| 2,452 9,074. | ots Wl ce | 2A 467 
} * | i 

TV.—Animals, not for food ............ 216,293 San Sebastian. .|Dr 30,960 et 5.007) sia rhs a coe 
a —_—_ —_——— Rita .... ’ 831) 5,00) Ti oo “ 

¥.~Parcel post, non-dutiable articles. . 418,17 1,811,152 i — | _| 6%)! (3%) 





Total .....000:seeeeeeeeeee ef l63)126,786) 80,757,1741119581 652,248,038 





* Period ended September 3th, 
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With two exceptions, the companies in this table made 
a striking recovery in 1920, Anglo-Chilian, in particular, 
showing large profit figures. This company, before pay- 
ing a 25 per cent. dividend, against 15 per cent. a year 
ago, places £25,000 to renewals account and £150,000 to 
depreciation and general reserve account. The report also 
states that ‘‘ revenue has borne the cost of all repairs and 
maintenance of the railway, rolling-stock, and moles.’’ On 
the whole, the balance-sheets show some improvement. 
The latest balance-sheet positions of the various companies 























are analysed below :— 
LIABILITIES. 
Deben- | Profit 
Share | . Bills 
mae tures and|Creditors.| \Reserves.| and 
Capital. Leans. | Payable. | | | Lees. 
ee Po =e. 7 S38 

Amgela ..scoccovecee 70,000 | W276 | rn | 30,000 | 16,178 
Anglo- Chilian ....| 900,000 | 234,500 | 170,515 | 112,018 | 565,508 | 345,623 
Lagunas ........++. } 900,000 | ee | 60,535 - 100,000 | 173,655 
EES ... osovereds £50,000 | 156,000 | 93,717 263,626 283,958 71,922 
New Paccha........ | 68,700 | 4,096 24,588 6,250 32,878 6,455 
PRNREED 0 nvcccetesss | 600,000 | o« 108,588 154,238 60,000 | 113,206 
Salar del Carmen ..| 220,000 | 36,393 oe 45,737 46,715 
San Patricio........ | 100,000 | | 9,180 — 5,000 | 14,362 
San Sebastian ...... | 143,750 | 19,096 | 10,378 = 3,990 | 11,366 
Santa Rita ..... .. | 100,000 | | 37,646 ee 40,000 | 45,076 

ASSETS 
Raw 

| oan Cash and 

a Stocks. | Debtors. | — | Invest- 

6s, ; ments. 

«ec. | 
£ £ | £ | £ £ 

RO. 3. ncoveks besededs 43,672 47,428 559 | 38,000 | 16,793 
Anglo-Chilian .......... 969,880 531,058 | 49,321 | 461,876 | 316,901 
DD ccundcwceseve cet 816,514 127,971 11,612 | 20,000 | 161,808 
DD « asocbgenes scons 197,500 900,753 | 39,698 | on 289,374 
TIO PROUD 2 cccnccesces €5,715 | 31,966 | 29,904 | os 15,890 
EY <5.03 xeon os wduewen 500,312 182,269 | 153,076 | mis 239,117 
Salar del Carmen ...... 226,985 86,711 | 4,394 | 22,000 | 8,753 
PR ED siposedcccess 96,810 | 8,633 7,244 3,000 | 12,855 
San Sebastian .......... 130,767 | 56,227 | 376 | a | 1,686 


Santa Rita.............. 101,581 | 89,528 | 4,097 | 10,000 17,543 


If 1920 disappointed the optimists, the early months of the 
present year produced a severe crisis in the industry. 
While supplies increased rapidly, 
of returning to normal, became stagnant. Stocks 
accumulated alarmingly and prices fell fast. In February 
a pool was formed comprising all the chief holdings 
of stocks in Europe with a view to stabilising prices 
and saving a débacle. The collapse of the American 
market diverted unexpected supplies to the European 
market, and of the million tons or so in the hands of the 
pool Messrs Aikman, Limited, estimate that only 100,000 
tons were sold in the first six months of the year. The 
development of this crisis in the industry was naturally 
reflected in the share market, and quotations of nitrate- 
producing companies’ securities are very much lower thap 
a year ago, as will be seen from the following table, which 
gives prices, dividends, and yields for the companies 
whose profits have been listed above :— 


consumption, instead 


Prices, Drvipenps, and YIEeLpDs. 









































| July 24, | July 22, | July 29, 
1919. 1920. 1921. 
Company. — | | 

lg|.|3iglelgigl.|z 
a\e |B mie |A|e eae 
gh lay) | %1%!) Lule 

Re cnenaniesans --| 1) 196) 30 158, 2.5) 10 | 4.8 1y,| 20 (124 

ange (hilan oteee oo» | 5i14 | 15; 5 154) 15 | 4 i 25 \1355 

JOZUNAS. 2.2 cceseccecs 5} 13; 2/8 | lex) 2/8 | 13) 4 1188 

Lautaro ......... ste 5) 7 |18|9 (143 | 16 54 5h nil | nil. 

New Paccha ..........] li 28 | 10 4 5; 1% ¢| 8| 9 

Rosario ........4. ~+++| 1c6$ | 15 [114 \c94 | 10 | 54 | 14! 20 [18 

Salar del Garsen.....2] 1) 24 | 20 98 Sx | 5 | 145) 14} 20 [14 

San Sebastian .,....... 1 nil | nil nil | nil | nil | ni 

Santa » Rita seees peccces | 1) x! 515 afl 5 eit! 13/125) 4 








i c) £5 shares. 


The outlook to-day is dominated by the existence of huge 
stocks, while consumption will hardly recover until general 
trade recovery sets in. The following statistics relating 
to supplies and deliveries are given by Aikman (London), 
Limited, in their half-yearly report :— 
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| 1914. 1919. | 1920. | 192] 
fons. | Tons. 3. | 4 
Deliveries in Europe and Egypt for oa ¥ sons. Tons, 
months ending June 30th.............. 1,494,000 | 453,000 
Deliveries in Europeand Egypt fortweive| * ae | 490,000 
months ending June Wth.............. 1,984 ae 
Deliveries in United aueates for six| via aceend | 76,000 
months ending June Wth..............) 295,000 | 384,000 
Deliveries in United States for twelve) 671,000 | 82,000 


months ending June 30th.............. 553,000 | 1,521,000 
Deliveries in Other Countries for sil 7 
months ending June Wth 


794,000 | 644,000 


47,000 | 67,000 167,000 


ee in Other Countries for twelve 43,000 

months ending June 30th.............. 92,000 | 115,000 | 227,000 | 

—aee to Europe and Egypt for six, os 84,000 
months ending June 30th.............. 831,000 62,000 555, 

Ghigmente to mereee and Egypt for! 000 | 508,009 
twelve months end SS 2,025,000 | 415,000 | 950.0 2% 
Ghipmente to Unised States for six wereaeel \ mane 1,235,00¢ 

GRGING SERS TOU cccccccccccccccccccces | 310,000 114 | ‘798, 
a 7 United States for twelve) #00 | 798,000 | 213,000 
months ending June th .............. 547,000 1,223,000 997; 
Shipments to other countries for six) _ - 636,080 
months ending June 30th..............| 41,000 57,000 | 153,000 27,000 
Shipments to other countries for twelve! j . 
months ending June 3th .............. 87,000 128,000 227, 
— in Chile for six months end-, , nn 66,000 
Se nc s.codtesneess Senceececes | 1,455,000 909,000 1,183, 6 
Production in Chile for twelve months peo) See 
ending June 30th ............0.eeeeeee- 2,822,000 | 2,296,000 | 1,927,000 | 2,135,009 
Visible supply for Europe and Egypt at s 

SURO FOUR co ccvccccccccccccessescscess 416,000 | 178,000 317,000 832,000 
Visible supply for United States at 

i a. 0t ‘56h né ccustniensseacentechs 84,000 21,000  216,000/ 230,000 
Visible supply for other countries at 

SURO TON s 0c cc cvcneces cesepeeessosscccs 11,000 19,000 19,000 1,000 
Stocks in Chile at June Oth ............ 754,000 | 1,500,000 | 1,248,000 | 1,368,000 








Total supply in sight at June 30th..| 1,265,000 | 1,718,000 | 1,800,000 | 2,431,000 


Although some degree of stability is assured by stocks 
being so largely concentrated under one control, the posi- 
tion remains an anxious one for nitrate producers, and 
numerous oficinas in Chile have been closed down. Messrs 
W. Montgomery and Co. estimate production in the first 
six months of the present year at about 830,000 tons, 
against 1,456,000 tons in the first half of 1914. Attempts 
are being made to arrange a scheme under which produc- 
tion and shipments from Chile may be resumed on a 
limited scale. The holders of European stocks have held 
a meeting this week, and are understood to be com- 
municating certain proposals to the Nitrate Association in 
Chile and the Chilean Government. Naturally, the 
Government of Chile, which depends largely upon the 
export duty for its revenue, is intimately interested in the 
matter. Obviously, however, the prospects of share- 
holders are mainly governed by the movements of con- 
sumption, and these in turn depend on general economic 
revival. A report published this week by the Department 
of Scientific and Industrial Research gives interesting 
statistics bearing on the nitrate position. It is shown that 
the world’s resources in nitrogen products have doubled 
since 1912. But the report also forecasts a doubling of the 


American consumption of fixed nitrogen within seven 
years. 





THE GREAT LAKES. 


PROVIDENCE has given to the United States not only the 
largest agricultural, mineral, and water-power resources 
among the nations of the world, but has endowed it with 
the most wonderful system of inland waterways, with the 
Mississippi and its tributaries, and with the Great Lakes. 
These open the vast territories of the Republic and facili- 
tate and encourage their rapid development. 

The Great Lakes are situated midway between Canada 
and the United States and between the Atlantic and the 
Pacific. The western end of Lake Superior reaches almost 
exactly to the centre of the United States. The Lakes 
are connected among themselves, and they are connected 
with the magnificent St Lawrence River, with the Hudson 
River, on which New York is situated, and with the Ohio 
and Illinois rivers, the mighty tributaries of the Missis- 
sippi. In addition, they are connected with the Ottawa 
River, on which lies the capital of Canada. The water- 
way formed by the St Lawrence and by the Great Lakes 
extends from the Strait of Belle Isle to Duluth, a distance 
of more than 2,000 miles. According to the report of the 
United States Commissioner of Corporations on Trans- 
portation by Water, the Great Lakes have an area of 
95,645 square miles, an area which is only slightly smaller 
than that of the United Kingdom. According to Tarr and 

i McMurry’ y's geography, the Great Lakes, which are extra- 
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dinarily deep, contain one-half of the fresh water on 
be earth’s surface ; and the Lake Superior alone, though 
a smaller than the Caspian Sea, is the largest body of 


fresh water on the globe. : ; 

The great importance of the North American lakes is 
due not only to the fact that they open up the United 
States and Canada to the centre, but also to the fact that 
about their shores are to be found the most valuable and 
the most extensive agricultural and mineral resources in 
the world. Towards the west of Lake Superior lie the 
great grain-growing States Minnesota and North 
Dakota and South Dakota, and on the other side 
of the border are Manitoba, Saskatchewan, and 
Alberta. About the Lakes are to be found the most 
important grazing” grounds, which abound in_ live- 
stock of every kind. To the north of the Lakes 
ies highly mineralised and largely industrial Ontario, 
which contains almost half the population of Canada. 
Towards the south are the gigantic American coalfields, 
by far the largest in the world, and around the coal-pits 
are to be found the principal manufacturing centres of the 
Republic. Towards the west of Lake Superior occur by 
far the most important iron ore deposits, which supply 
the great iron and steel industries of the United States 
with their raw material. 

The Great Lakes lie not only in the centre of the North 
American continent, but also in the centre of trade and 
industry. The natural resources of the Central and 
Western States of the Republic and of the Central and 
Western Provinces of Canada are the greatest and richest 
in the world, and their exploitation has only begun. 
Directly on the shore of the Great Lakes are situated 
some of the most important towns of the United States 
and of Canada, such as Chicago, Detroit, Cleveland, 
Buffalo, Milwaukee, Rochester, Toledo, Erie, Duluth, 
Toronto, Hamilton (Ontario), Kingston. In easy access 
by water are Pittsburgh, Montreal, and Quebec. At 
enormous cost New York has been placed in connection 
with the Lakes by means of the Erie Canal. The fabulous 
growth of the principal towns on or close to the Great 
Lakes is due to the fact that these occupy the centre of 
the continent, and that its most valuable natural re- 
sources are to be found around their shores. Comparing 
1850 with 1920, Chicago has grown from 29,963 inhabi- 
tants to 2,701,705, the population of Detroit has increased 
from 21,019 to 993,678, that of Cleveland from 17,034 to 
796,836, that of Buffalo from 42,261 to 506,775, that of 
Pittsburgh from 67,863 to 588,193, that of Milwaukee 
from 20,061 to 457,147, that of Rochester from 36,403 to 
295,750, that of Toledo from 3,829 to 243,164, while 
Duluth, which had only a few huts in the middle of the 
last century, is now one of the most important ports in 
the world, with a population of 98,917. The towns on 
the Canadian shore have grown in a similar manner. The 
Great Lakes have brought about the stupendous growth 
of the towns mentioned. Had it not been for the Lakes, 
Chicago and other leading towns of the centre and the 
west of North America would still be unimportant villages. 
The rapid development of American agriculture and 
stock-raising and of the American mines and manufac- 
turing industries would have been impossible, for trans- 
port by railway would have proved too expensive. The 
great coalfields about Pittsburgh and the great iron ore 
fields to the west of Lake Superior are separated by a 
distance of 1,000 miles. English experts had expressed 
the opinion that the United States could never develop an 
important iron and steel industry, because the distances 
dividing the coal and iron deposits were too great. They 
had not allowed for the possibility of improving the Lake 
ports and the waterways connecting the Lakes, which 
allowed heavy materials to be carried at the lowest rates 
in the world. : 

The shipping on the Great Lakes has rapidly increased 
‘fom a small tonage to nearly 3,000,000, ard the freight 
traffic has grown to gigantic proportions. There are two 
Particularly important links on the Lake route—the Sault 
t Marie Canal, which connects Lake Superior with the 
other lakes, and the Detroit River, which connects the 
southern end of Lake Huron with Lake Erie. The move- 
ome of freight over the Sault St Marie Canal shows 
the following expansion :—- 





Net Tons. 
EEE. ararepiinsiaidinasieslieebiaieciminstienit ce. 1,567,741 
DUTT ine ue Gakinean ini in dtibaland neurde eee 9,041,213 
ME nehsosudiancdecwa ake acaceun ecoe 25,643,073 
UY iiiettirh ote the itn sdvedentesencvences 62,363,218 
Sits hineannaigaeiahabaatbtees cbanku etna aucun 91,888,219 
I ae ie idee abaeens “dtudasehndaneess 62,235,542 


During recent years the commerce on the Detroit Rive* 


link has shown the following increase :— : 


Net To 
i Bee eae ae eee 44,260,506 
1910 ia tect lade a oe ae veces 73,526,602 i 
ee ee re ee seeeceee 100,907,279 
PI itid scenic aéeca tein eet ee 73,091,328 


It will be noticed that the traffic along the two vitai 
links of the chain of lakes is far greater than that of any 
port or that of the Suez Canal as regards the quantity 
of goods handled. The Suez Canal traffic reached its 
maximum in 1912 with a net tonnage of 20,275,120 tons. 
In the opinion of many competent observers the Lake 
traffic, though gigantic, is only at its beginning. 

If we wish to visualise the position of the Great Lakes 
in the economy of North America and of the world we 
should compare the situation over there with that of dis- 
tricts with which we are familiar. Montreal, lying far up 
the St Lawrence River, occupies a position very similar 
to London. Whereas, however, the estuary of the 
Thames extends only to a very few miles, Montreal is 
separated from the sea by more than 1,000 miles, and the 
territory on either side of the St Lawrence below 
Montreal is exceedingly rich in natural resources of every 
kind. London owes its great position to two factors-~ 
its situation on an estuary and to a busy industrial hinter- 
land. But while the natural and industrial resource’s 
which are within reach of London are comparatively smal, 
those at the back of Montreal are absolutely unlimited. 
The greatest agricultural, industrial, and mineral re- 
sources of the world are concentrated about the Great 
Lakes. The Lakes reach to the very heart of the 
American continent, and, branching out in every direction, 
open it to the traffic of the world. They constitute 
another and a greater Mediterranean inasmuch as the 
natural and industrial wealth about the shores of the 
Great Lakes is infinitely vaster than that which is to be 
found in Southern Europe, Northern Africa, and about the 
Black Sea. ; 

Hitherto the Great Lakes have been inland lakes far 
all practical purposes. Their connection with the Atlantiz 
by way of the St Lawrence and of the Erie Canal an:l 
the Hudson River on the one hand and with the Gulf cf 
Mexico by way of the Canal which leads from Chicago 
to the Illinois River and to the Mississippi on the other 
hand has been unsatisfactory. These approaches have 
been usable only for comparatively small ships, notwith- 
standing the improvements recently made. The 
Americans feel very keenly the necessity of cheapening 
their inland transport. An agitation has been started 
which aims at improving the connection between the 
Great Lakes and the St Lawrence River to such ai 
extent as to enable sea-going ships of about 10,00 
tons to go directly up to Chicago and Duluth and tv 
make the towns in the centre of the continent important 
seaports. Mr Herbert Hoover, who is not only an 
eminent organiser, but also an eminent practicz 
engineer, stated in a recent address that such an improv'- 
ment would lower the cost of carrying wheat to Liverpocl 
very greatly, that it would reduce the cost of carrying it 
to the sea-border from about 12 cents per bushel to 1 cent 
or 2 cents per bushel. He favours the development of 
the lakes-to-ocean route, because it would not onijy 
benefit the American farmers and other exporters of 
bulky materials, but because it would abolish congestica 
on the railways and in the port of New York. The pri 
ject of making the interior of North America accessib’e 
to sea-going ships up to 10,000 tons is difficult and costlt. 
The Great Lakes are not situated on the level of the sez, 
but they are basins which rise towards a considerate 
altitude. Hence they can be connected only by meajis 
of canals provided with locks, and they would necessitate 
the raising of the water level and the deepening pf 
shallows. Still, in due course this great scheme will to 
doubt be carried out to the vast benefit of all North 
America, of Montreal, which ought to become anotHer 
and greater London, and of the world. | 


Sw > a7 
bowl, Laee 
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THE FEDERATION OF CENTRAL AMERICA. 


EarLy in the present year the representatives of the four 
Republics of Guatemala, Salvador, Honduras, and Costa 


Rica signed a Pact at San José, the capital of Costa Rica, 
uniting themselves ‘‘in a perpetual and indissoluble 
union,’’ to be known as the Federation of Central America. 
A special article in the Pact provided that Nicaragua (which 
separates Costa Rica from Honduras and Salvador) should 


be free to join the Federation on expressing her desire to 


join. Owing to the Government of the United States view- 


ing with approval the consolidation of the five States into 


a single Federal Republic, the Treaty which at first 
hindered Nicaragua from at once signing the Pact has been 
modified, and the Federation is an accomplished fact. 
There will in future be one President, presiding over a 
territory of about 174,000 square miles, which contains a 
population of between four and five millions, in place of 
five Presidents; one Senate and one Assembly, in the place 
of five, with a corresponding reduction in the number of 
diplomatic officials maintained abroad. The relative im- 
portance of the five States and the development of their 
foreign trade are shown in the following table :— 









































: 
Area. | Imports. Inc. Exports. | Inc. 
re - Peat 8 eS Per 

on. uare er | 
‘Mites. got. | 1912. | ony, || 1901. | 1912. | cont, 

| .& £ | 2 oar 
Guatemala...... 48,300 | 1,964,000 130°5||1,504,000) 2,631,000 149 
Honduras ...... 700,000, 46,250 || 347,000| "863,000! 148°7|| ‘615,000 ‘616,000, 200 
Salvador ........ 7,200 | 1,355,000) 1 | 875,000] 1,769,000) 102°2 
N ee 49,200 || 460,000) 600,000) _30°4|| 696,000)*1,000,000, _43°7 
Costa Rica...... — 23,000 || 763,000|2,072,000| 171°5|) 2,048,000, 104°3 
Total ...... 7400,000| 173,950 ||2,945,00016.854,000| 1350|4,592,000| 8,064,000) 75% 





* These values are probably much lower than the actual ones, not available. 
The table shows that although Costa Rica has the smallest 
area except Salvador, the value of her imports in 1912 
stood highest of the five States. Guatemala stood second, 
Salvador third, Honduras fourth, and Nicaragua fifth. 
The value of the exports in 1912 by Guatemala placed her 
first, Costa Rica being second, Salvador third, Nicaragua 
fourth, and Honduras fifth. From the percentage increases 
in the values of the imports it is seen that Costa Rica made 
the most rapid progress in the eleven years, followed by 
Salvador, Honduras, Guatemala, and Nicaragua. Costa 
Rica and Salvador also stood first and second in the 
increase of their exports, Guatemala being third, 
and Nicaragua fourth. The value of the total imports 
(£2,945,000) of the five States in 1901 added to the value 
of the total exports (44,592,000) gave a total trade value 
of £7,537,000, which rose to £14,918,000 in 1912, show- 
ing a total increase in the eleven years of £.7,381,000, or 
very nearly double the amount. In addition to rich agri- 
cultural resources the new State possesses very valuable 
minerals, including gold, silver, platinum, copper, iron, 
lead, zinc, antimony, nickel, and mercury. The bulk of 
the trade of the Republics has naturally been done with the 
United States, but the United Kingdom has done a con- 
siderable and increasing trade with the five States, as is 
shown in the following table :— 












U.K. Iurorts 
fro: 















States 
£ £ £ £ | 
geeeccenes 5,400 87,800 95, 1,221,300 || 1,703,800 
800 96,700 47,100 | 1,198,200 || 1,506,600 
ss cepa alten 1,000 62,900 | 19,900 | $68,500 |, 1,467,600 
boadeasbeosoncss 12,300 | 233,400 | 101,300 | 1,068,500 || 1,696,200 
U.K. Exports to | 
Average 1909-13.... 110,600 | 334,600 | 220,800 | 225,900 || 1,194,100 
Average 1914-18.... 70,500 | 305,000; 137,000; 124,400 . 
Mv ececsevcscceees 72,300 | 249,900 »700 | 112,400 || 1,000,300 
Sees ccnvabesccsene 329,700 | 685,100; 4 800 || 2,933,000 
Toran Traps.* 
| ee — 129,900 | 449,000 | 367,100 | 1,670,700 2,924,400 
De >orseesaboous pba 73,300 | 314,500 | 290,100 | 1,083, | 2,481,700 
I ihn ini eo weitibiod 345,800 800 | 557,800 | 1,666,800 || 4.684.300 


* Inclading re-exports. 
The table shows that until 1920 the value of our imports 
from the five States exceeded the value of our exports to 
them ; that our imports from Costa Rica were more valuable 
than from any of the others, Guatemala coming second to 
Costa Rica, and Honduras standing fifth. It also shows 
that we sent goods to Guatemala and to Salvador that 
exceeded in value those we sent to Costa Rica, but that 
Costa Rica did the most valuable trade with us in 1920 
Owing to the high value of our imports from her. In 1913 
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our principal imports from the five States were cof 


(41,210,200), bananas (£681,000), unrefined aber 
(£38,500), mahogany (£25,400), dyestuffs and dyewoods 


(£6,100), and small amounts of rubber and hides. Oy- 
principal exports in 1913 were as follows :— 7 


{ a oe repens 

















Guate-| Hon- | Salva- | Nicara-! Costa | 
U.K. Exports to mala. duras. | dor. gua, — Total. 
Cotton manufactures, piece) £ £ To 7. .. 2 
sa 6 aa A 131,100| 65,800 | 155,600 | 118,100| 61,800 | 53 499 
Do other manufactures...... 30,000 000 | 800 | 21,300) 17°400 | 114'500 
Bags and sacks ...............- ,000 ? 21,800| 13,900| 13'800 |! 103/500 
Machinery ..........++.0+e00- 400 ? | 22,500| 5,200} 15,900 |} 64'009 
Iron and steel, manufactures of| 11,500| 3,700! 10,800! 9,100} 28,500 i 63,500 
Cotton yarn .........scccecees 35,900! 2? | 27,400) 2 ? || 63'300 
Woollen and worsted manufac- nan | . 
SEM cunveaesecaecacesessos 3,100; 6,500| 10,100 . 
Implements and tools.......... 14,200; 2? | 3/700 3,700 | ae — 
a ? ? | Je | 39,900} 3/800) 23,100 
SEE chbetnsa2neeseve --| 11,700| 9,700| 7,400! 3,200! 12,900 | 44,900 


Other exports of our produce and manufacture comprised 
chemicals and chemical preparations (£7,300), medicines 
and drugs (£4,100), biscuits and cakes, confectionery and 
jams, beer and ale, candles, china and earthenware, and 
painters’ colours. 








Business Notes. 





Reparation Payments. — In reply to a Parliamentary 
question, the Financial Secretary of the Treasury has 
issued the following statement showing the reparations 
payments made by Germany up to April 30, 1921 :— 


I, APPROXIMATE STATEMENT by the Reparation Commission of 


Deviveriges Mape by Germany from November 11, 1918, to 
Aprit 30, 1921. 


Received by 
Total. this Country, 
Gold Marks. Gold Marks, 
Receipts in cash s...eccosecesesees 99,554,000 .. nil 
Deliveries in kind— 


Ships ....ceccsccsseseceeseescee 276,331,000 .. 190,816,000 


OORk .ccccccccccvecce seecscoccces SEUNG co nil 
Dyestuffs...... Ccccccccccccccccse  DOASU0 oe 8,421,000b 
Other deliveries. «ccccsctececccses 937,040,000 .. 6,210,000 
Immovable property and assets not 

yet emcashed.......cceceeecsee 2,104,104,000 .. 450,000 


Totals eeee ee ee ee ee eeee 4,554,792,000 ee 205,897,000 
Say .cceseeeeeeeeeeees £284,500,000 .. £153,000,000 
II. DELIVERIES UNDER the ScHEDULE of Payments of May, 1921. 

(a) Bond for 12 milliard gold marks, dated July 1, 1921. 

(b) In cash or three months’ bills, one milliard gold marks (as the 
first two quarterly payments of the fixed sum of two milliard 
gold marks a year prescribed by the Schedule of payments). 

III. Gasu Recerpts of the Treasury to Dare. £ 


(1) Proceeds of the sale of ships ..... coccccccccccceess 7,000,000 
(2) Proceeds of the sale of dyestuffs ..... adbneseeben 238,000 
(3) Cash received from the Reparation Commission .... 4,875,000 

Total .....cc000. ecccece coccccccccccccccce 12,115,000 


Of the above the sum of £5,499,620 has been appropriated in aid of 
the Vote for Advances for German Coal Deliveries, 1920-21, and the 
balance, £6,613,380, has been or will be paid to the Exchequer as 
‘Miscellaneous Receipts’’ on account of the cost of the British Army 
of Occupation up to April 30, 1921. 


IV. Recerprs unpER the German Reparation (Recovery) Act, 1921. 

To the 9th instant ...... ceecccccccccceses £341,000 
Of a total of £284,500,000, this country’s share 's 
£13,000,000, of which £°12,113,000 was actually received 
by the Treasury up to April 3oth. 





National Savings.—The fifth annual report of the 
National Savings Committee (White Paper Cmd 1427, 
price 1d) records the results of the Committee’s work in 
1920. During that year the money raised by the sale ol 
Savings Certificates was £44,785,311, as compared with 
£79,013,499 in 1919. The decrease is attributed in large 
part to general trade depression and unemployment. The 
total number of Savings Certificates sold from their first 
issue in February, 1916, to December, 1920, Was 
440,441,390, representing a cash value of £341,342,077: 
The total amount repaid (excluding accrued interest) was 
£61,404,669, of which 431,829,879 was repaid in 1920, 
as compared with £19,864,618 repaid during 1919. The 
amount remaining invested on December 31, 1920, WaS 
£279,937,408. The report records ‘‘ the contributions of 
investors through the Post Office and Trustee Savings 
Banks to State securities since the outbreak of war.’’ The 
total of these contributions, including the net proceeds 
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ings Certificates, amounted to approximately 
of be during 1920, making a total of 4 589,663,000 
sm ae outbreak of war. These contributions reached 
high-water mark at L 179,403,000 for the year 1918. 





The Crops.— The monthly report of the Ministry of 
\oriculture and Fisheries states that the drought con- 
“aued throughout July in practically all parts of the 
sanity though in the North and South-West of England 
on in Wales there was some rain in the last week or 
iodays. The corn harvest began early, some winter oats 
peing ripe before the end of June. In most districts, 
except in the North and the later districts in Wales, cut- 
ting had begun by the third week of July, and harvest 
was in full swing at the end of the month. Half the corn 
had been carted in many Southern districts, most of the 
oats and a fair proportion of the wheat being safely in 
stack before the end of July. In the North a few fields 
had been cut, and a general start with the harvest was 
expected early in August. The crops are standing well to 
the binder, so that reaping can be done quickly. The ears 
of wheat have filled well and the crop has ripened evenly, 
with the result that rather better yields are now expected 
than a month ago. The later crops of barley and oats, 
on the other hand, have deteriorated during July. Barley 
and oat straw is very short, except for the autumn-sown 
crops, and in some cases the binder could not be used for 
reaping on this account. On the average, yields of both 
these crops will be light, though those sown early in the 
spring are fairly satisfactory, and winter crops are 
generally good. Beans are turning out much worse than 
was anticipated a month ago. In many districts winter 
beans have been damaged by fly, and almost everywhere 
spring crops have suffered very materially. Prospects for 
peas have also deteriorated. In many districts the haulm 
has been shrivelled by the hot sun, and the pods have filled 
badly, and maggots have done some damage. In all parts 
of the country the prospects of the potato crop are worse 
than at the end of June. On damp soils they have done 
moderately well, but on the lighter lands they have made 
little growth, and are tending to die off prematurely. In 
some Cases sprouting is already noticed. Early varieties 
have given very light crops, the tubers being small. 
There are some good plants of mangolds, where they were 
sown early, but these are backward, as growth has been 
slow. Thin and patchy plants are very common, how- 
ever, and poor crops are expected. Turnips and swedes 
aré not so unsatisfactory in Wales and the North of 
England as in other parts of the country, but even in these 
more favoured districts there are many patchy fields, and 
yields will be poor. Later sowings failed to germinate, or 
were eaten off by fly and are failures. Haymaking was 
finished very early, there being few districts where all the 
crop had not been secured by the middle of July. The hay 
was stacked in good condition, there being practically no 
rain while the crop was being gathered. Throughout the 
month pastures have remained very short of grass, and 
were generally scorched. In a few districts, however, the 
rains of the latter half of July induced some growth and 
changed the colour of the fields. Owing to the shortage of 
srass store, stock have required hand feeding in some 
districts, and generally milking cows have needed good 
supplies of corn and cake. Cattle and sheep have suffered 
where water has been scarce, and have often lost condi- 
tion, but where there has been a good supply of water 
they have not done badly. The yield of milk has fallen off. 
Asa tule, sheep have stood the drought better than cattle, 
and hill sheep have done fairly well. The drought has 
affected the growth of hops, which are not so vigorous 
‘s usual. Young plants have suffered most, and have 
‘umned yellow. The older hops in well-managed gardens 
“ave stood the dry weather fairly well. The crop of apples 
vas been still further reduced, as many have fallen from 
the trees, but generally an average crop is expected. The 
‘pples are smaller than usual. The yield of pears will be 
light, and plums are practically a failure, though light 


Ope will be gathered in some districts. The supply of 


a 


‘o the shortage of roots and the light crops of corn, which 


“re standing well, less temporary labour than usual has 


been required. 









Capital and reserves ...... 
Acceptances ....cccccoccecs 
Deposits (including , un- 


abour has been ample for farmers’ requirements. Owing 
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HARRISONS & GROSFIELD, LIMITED. | 


ISSUED CAPITAL .... $1,844,986, 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Associated Companies in 






Australia Ceylon Japan Morocco 

Borneo China Java New Zealand 

Canada India Malaya Sumatra , 
U.S.A. 


Manufacturers desiring representation in any of the above 
Countries are invited to communicate with the Company. | 








ee eteSSSSSESESENENENEnnsmnnnnnnenansnnranennnan/ 


The Bank Statements.—The figures of weekly averages 


for the month of July issued by the joint-stock banks arti 
printed in full on a later page. Below we give a tablw 
comparing the monthly totals for the month of the nine 
English banks with those of previous months :— 


(Million £’s.) 





| Weekly Average. 

















Jan., | Mar., | April,j May, | June, | July, 
1921. | 1921. | 1921. | 1921. | 1921. | 1921. 

























divided profits, &c.) ...... {1,810-1)1,715-0)1,709-9)1,729-3)1,768-4/1,785-¢ 
Total liabilities........ }2,013-9}1,900°0)1,888-5}1,908-1)1,942-0)1,953-5 
Coin, notes, balance at bank, ———|———$——— 
and cheques in course of; | 
collection, &. ...cccccees | 256°2) 2448 2496) 250°3) 265-1) 252-1 
Money at call ..cccccccces | 989) 826 91:9) 965 980) 1036 
RVOGINRID 66 oc coer bvccce | 341-3) 3361; 3337 3312 335°9| 3363 
I ccdcmeonsewsvens | 361'9) 282:1; 2751) 3040) 346:2) 3726 
Loans and advances ...... 1 8626, 852-2) 839-9) 815-4) 812-2 
Cover for acceptances, pre, 
mises, &c. ...ccccecccess| 1105) 918} 860 B62) 814 76-7. 
—— — —- 
Total assets ....eece (2,013-9 1,900-0:1,888-5|1,908-1 1,942/0)1,953°% 


The increase in deposits, which brings the total to withir 
#25 millions of the highest this year, has been accom- 
panied by a further small decline in acceptances. The 
decrease in cash of £13 millions has been partly offset by: 
an addition of £54 millions to call money, while discounts 
are over £26 millions higher, owing largely, it may be, 
presumed, to heavier purchases of Treasury bills, and to @, 
small extent perhaps to an increase in the volume of, 
commercial bills. 





Coal Output.— The production of coal for the week 
ended July 30th was 4,587,300 tons, which compares with 
4,334,000 tons for the previous week, and 3,935,200 tons 
for the week ended July 16th. The total production for 
the first seven months of the year is 72,947,900 tons, a‘ 
against 142,408,900 tons for the corresponding period o* 
1920. In the week ended July 31, 1920, the output wa- 
4,565,200 tons. 





Civil Service Salaries.—The Select Committee appointed 
to examine the Estimates, finding their appointment 
too late to permit of effective work in that direction, 
turned their attention to the increases that have latel: 
taken place in Civil Service salaries. rheir report issuec 
this week (White Paper 293, price 1d) sets out a numbet 
of figures of high-grade salaries, and comments as fok 
lows :—‘‘ It appears that the reduction of the bonus 14 
the case of the lower-class official is automatic on a fall 
in the cost of living, but that the bonus paid to the higher- 
class official, being an executive act of the Government, 
mav continue for a considerable period after each falt. 
From the evidence it would appear that in addition to the 
granting of a war bonus increases in salaries have als 
been made. In these circumstances, and in view of the 
financial stringency at the present time, it appears t» 
your Committee that the moment chosen to make larg:2 
increases in salaries was most inopportune.” The general 
tone of the comment will meet with general agreement. 
But it should be remembered that economy in the Civil 
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Service should be achieved, not by underpaying the best 
men, but by reducing the numbers in receipt of salary. 
The Committee conclude by recommending that a Com- 
mittee on Estimates should be appointed at the earliest 
possible moment in the next session of Parliament. 
Answering a question about this report in the House of 
Commons on Thursday, Mr Chamberlain said: ‘‘ It is 
not without very grave consideration and deep regret that 
I find myself differing with a Committee of this House. 
I will do everything in my power to expedite the publica- 
tion of the evidence and put it in the hands of members 
at the earliest possible moment. May I give the House 
one illustration of what I mean? The report says that 
‘the witness stated that a Civil Servant was required to 
work a seven-hours’ day.’ The answer of the witness 
was, ‘A higher division man is eligible for eight weeks’ 
holiday if he has ro years’ seniority. He is also required 
to work a seven-hours’ day. The real facts are that he 
neither gets the full holiday nor works a seven-hours’ day ; 
he works a greatly longer day.’ I submit respectfully to 
the House, and even to members of the Committee, that 
the answer as summarised in the report is not a fair 
representation. I will take steps immediately I leave the 
House to expedite the printing of the evidence, and my 


earnest prayer to the House is that they will be good 
enough to read it.’’ 


The Silesian Deadlock.—An agreement on the partition of 


Upper Silesia has so far proved impracticable. The 
Supreme Council, or, rather, its Committee of experts, 
has to draw a line ensuring that the great German metal- 
lurgical establishments of the so-called ‘‘ industrial tri- 
angle,’’ of which the angles are respectively at Beuthen, 
Gleiwitz, and Kattowitz, shall none of them be cut off 
from their normal sources of coal and raw material, and 
at the same time complying with the desire of the Polish 
‘‘islands’’ in the triangle to be joined to Poland. 
Possibly the framers of the Treaty expected that the 
results of the plebiscite would involve no more than the 
trimming of a Polish fringe on the east and south of the 
whole region ; but the figures of the voting by districts, 
first published last week in Paris, show that of the seven 
districts in the so-called ‘‘ triangle’’ four urban areas— 
Beuthen, Kattowitz, Kénigshiitte, and Gleiwitz—declared 
for union with Germany by majorities of three, four, and 
even five to one, two rural areas for Poland by more than 
six to five, and the seventh, Zaborze, for Poland by a 
small majority. Lines had been suggested dividing the 
province, of which those nearest to a fair compromise left 
some districts with Polish majorities to Germany, while 
transferring others with German majorities to Poland ; 
but on Tuesday, at Mr Lloyd George’s suggestion, the 
experts were again set to work to draw a fresh line more 
in accordance with the wishes of the localities, and thus 
cut into the ‘‘ industrial triangle,’’ which in France is 
regarded, more correctly, as an archipelago. . This line is 
not yet revealed, but the British representatives apparently 
concede nearly the whole of the “‘ triangle ’’ to Germany, 
while the French wish to assign it, all but Gleiwitz and 
Zaborze, to Poland. The British line will apparently 
go far to satisfy the requirements mentioned above; 
the French case seems to be based partly on the ‘‘ his- 
torical rights ’’ of the Polish population collectively, partly 
on the fact that the Poles are permanent residents, and 
the German voters largely outvoters and _ practically 
strangers, and partly on the broader considerations (not 
visibly contemplated by the Peace Treaty) that to take 
account of the needs of industries developed by Germans 
in a Polish region means the encouragement of German 
“* penetration ’’ elsewhere, and that the “‘ triangle ’’ under 
German sovereignty may be made into an arsenal and 
munition factory for a German war of revenge. A solu- 
tion suggested in Paris is an Allied ‘‘ condominium ”’ over 
the industrial region with ‘‘ corridors’ to Germany, and 
to such German sources of supply as may fall to Poland. 
But the whole question was referred on Friday morning 


to the League of Nations, and so, for the present, the 
difficulty is shelved. 





Indian Import Duties.—Our Manchester correspondent 
writes :—There is a disposition in Lancashire trade circles 
to revive the agitation against the Indian import duties. 


dends, whilst in Lancashire depression prevails. 





(August 13, 1$2}- 


Last Tuesday there was a meeting in Manchester os 
spinning and weaving employers, and representatives of 
the operatives, when the state of affairs was discussed ea 
it was decided to seek an interview with the members oj 
Parliament for textile constituencies. It is understood that 
a deputation will go to London next Thursday. There jx 
a distinct fear of our trade in manufactured cotton goods 
with India being lost unless something is done. The 
Bombay mills are exceedingly busy and earning big divi 
It is not 
likely that the British Government will be prepared to mee: 
the protests from Lancashire by granting any concessions, 
but it is recognised that when the General Election comes 


candidates for Lancashire constituencies will be very closel\ 
questioned as to their attitude on this subject. 


It is sug: 
gested in some quarters that a commission should go to 
India and discuss this matter with the leading organisations 
in our Dependency, and it is stated that such a deputation 
would be welcomed abroad. 


Uruguayan Loan in New York.—It is announced that 
on Monday last a syndicate of New York bankers, headed 
by the National City Company, offered for subscription 
in New York 73 million dollars 8 per cent. bonds of the 
Republic of Uruguay at 984. These bonds, which are 
dated August 1, 1921, are to be retired on or before 
August 1, 1946, through the operations of market and 
sinking funds. The Republic will advance $75,000 eac! 
quarter during the first five years of the loan to purchase 
bonds in the open market up to 100; any unused funds 
to revert to the Government. During the second fix: 
years of the loan the maximum price will be 105, and 
thereafter until maturity the balance of the issue will be 
purchased in the open market or drawn at 105 until the 
entire issue shall have been paid off. The loan was over- 
subscribed. 





Danish Limited Companies.— The Danish Statistic 
Department has just published the first official survey of 
Danish limited companies, based upon the first proper 
registration of such companies. The following figures 
refer to January 1st of the present year. On that date 
there were on the register a total of 4,636 Danish limited 
companies, with an aggregate capital of 2,325,000,000 kr. 
The Danish capital claims a large share, as will be seen 
from the following table :— 


Capital 
Number of Paid up. 
Companies. Kr. 
Copenhagen ...cecceseee 2,731 «222 1,735,000,000 
Provincial towns ........ 1,376 «+++ 506,000,000 
Rural districts secsessess S529 wevoee 84,000,000 


4.636 ...... 2,325,000,000 


The larger companies, with a capital of 1,000,000 kr 01 
more, number 466, and account for more than thre:- 
fourths of the aggregate capital of all the companies. 


Latvian Leather.—An order has been published in the 


official Latvian Government organ, Valdibas Vestnesis, 
dated July 26, 1921, according to which all restrictions 
hitherto existing in respect of the sale, purchase, transport 
by land or waterways within Latvia of tanned or untanned 
hides have been rescinded. This order to come into force 


14 days after the date of its publication in the said official 


gazette. Three months after the aforesaid date the export 
abroad of tanned or untanned hides will be permitted 
without special licence on payment of the undermentioned 
Customs duty, which is calculated in francs gold per kilo, 
and which is payable in Latvian currency subject to the 
observation of the regulations laid down by the Minister 
of Finance. 
and horse hides, francs 0.80 gold per kilo on dry hides 
and francs 0.40 gold per kilo on wet hides. (b) Calf hides, 
dry, francs 1.00 gold per kilo; wet, francs 0.50 gold per 
kilo. (c) Sheepskins, dry, francs 0.40 gold per kilo; wet, 
francs 0.20 gold per kilo. (d) Goatskins, dry, francs 0.00 
gold per kilo; wet, francs 0.30 gold per kilo. (e) Manu- 
factured leather : (1) Chrome, chevreau, chevrette, lining 
skins (calf and sheep), and white glove leather, francs !.5 
gold per kilo; (2) sole leather, inter-sole leather, belly 
leather, and upper leather, francs 0.50 gold per kilo. 


The duties are as follows :—(a) Ox, cow, 
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the hides, skins, and leather mentioned under letter (e) 
nave been imported from abroad in a raw state, and have 
undergone the process of manufacture in Latvia, the export 
duty payable thereon is as follows :—Hides, skins, and 
leather appearing in par. (1), francs 0.25 gold per kilo; 
shose appearing in par. (2), francs 0.10 gold per kilo. 





Rubber Shareholders. — We have received from 
Mr H. McD. Morison, of 9g Drapers’ gardens, E.C. 2, a 
‘letter urging the formation of a Rubber Shareholders’ 
Association. ‘‘ There is at the present time in contem- 
plation,”” he writes, ‘‘ a scheme formulated by the Rubber 
Growers’ Association for the control of the industry; this 
scheme has been the subject of approval and of criticism 
by various interests, but there has been no opportunity 
even for consideration of the scheme by shareholders as 
a class and as a distinct body. One of the first objects 
of the proposed Association would be to ascertain the 
views of individual shareholders with regard to this 
scheme to collate and consider these views and to act in 
aecordance with the results. It is clear that, to be 
effective, such an association must be supported by a 
large body of shareholders; it must be able to represent 
shareholders’ opinions at company meetings, and the only 
way in which it can do so is by using collectively the votes 
of its members. An association such as is proposed 
would not be in opposition to directors, agents, managers 
or other servants of the company, but it would be in a 
position to insist that the requirements of the proprietors 
were carried out.”” Rubber shareholders who favour the 
formation of such an association are invited to communi- 
cate with Mr Morison, stating the companies in which they 
hold shares and the amount of such holdings. 





Electrification in Czechoslovakia.—A scheme involving 
the construction of a barrage 7o metres in height at 
Stechovice, near Prague, has been submitted to the 
Minister of Public Works. This barrage, situated 30 kilo- 
metres south of Prague, would produce over 250 million 
kilo-watt-hours a year, and would save Czechoslovakia 
60,000 waggons of coal. The realisation of this scheme 
would cost from 250 to 300 million crowns. It is stated 
that all the organisations concerned in Central Bohemia, 
notably the Chamber of Commerce at Prague, the Agricul- 
tural Board, the Federation of Czechoslovak Industries 
support the project, which has attracted the attention of 
many foreign engineers and financiers. The electrification 
of Central Bohemia and the improvement of the Vitava as 
a waterway will completely alter the economic situation of 
that region. The first essential to economic development 
in Czechoslovakia is the increase of national output, 
especially as regards agricultural produce. With this end 
in view a scheme, it is suggested, should be drawn up for 
the rational utilisation of the hydraulic resources of the 
country, and the realisation of the barrage scheme at 


Stechovice would mean a considerable advance in this 
direction, 





_ Bass, Ratcliff, and Gretton.—A decline in net profits 
is shown in the report of Bass, Ratcliff, and Gretton for 
the year ended June 3oth last. Gross trading profits were 
still higher at £1,158,200, but general expenses increased 
by over £63,000, and miscellaneous revenue brought in 
446,000 less. The table below compares results for the 
past four years and for 1913-14 :— 


1918. | 1919. | 1920. | 1921. 


Re ee 
890,294 1,113,121 1,158,172 
568,151) 817,546 880,771 

' | 


Year ended June 30. | 1914. 


—_— 








1 
Gross trading profit ....| 749,607 
Expenses teeeeeeeeees, 455,611 


322,143, 295,575 277,401 


5 293,996 
undry revenue........| 143,153 232,693! 282,965 236,894 
nee forward ......| 64,593 61,570} 60,080, 61,970 


| 
| 501,742) 583,686 616,406 638,620 576,265 
Deb. interest ..........| 80,800) | 
| 


80,800} 80,800, 80,800 80,800 

Bad debts and invest. 
deprec. ............| 34,266] 65,766] 24,646) 43,450 29,980 
Pref. dividend ........| 68,000 68,000} 68,000 68,000 68,000 
Ord. dividend ........) 204,000 204,000} 217,600! 224,400, 224,400 
ae serssecese| 15% | 15% | 16%| 11%/| 1% 
Reserve, &, ....121111| §0,000 103,550, 165,280 160,000 100,000 

| . | | } 





Carried forward....| 64,676. 61,5701 60,080 61,970 73,085 


The appropriation for bad debts and reserve for doubtful 
debts and investment depreciation is much smalter, 
%, 100,000 is again carried to reserve, but £,60,¢:00 
which was set aside a year ago as provision “or 
income-tax is not required this year. This enables the 
ordinary dividend to be maintained at 11 per cent., free 
of income-tax, and an increase of over £11,000 to be made 
in the carry forward. The balance-sheet shows increazes 
of £337,100 in creditors and of £70,800 in debtefs. 
Stocks are valued at £2,489,900, or £739,600 more, But 
there is a decline of £535,400 in investments. Goodwill 


and trade marks remain unchanged at £800,000. ‘f 





Rylands and Sons.—The report of Rylands and Soas, 
Limited, the Manchester firm of manufacturers and wafe- 
housemen, shows a net loss for the half-year ended 
June 3oth of £1,263,300, as compared with a profit “of 
#:254,000 for the corresponding period of 1920. Agaitist 
this loss there is to be set a claim of £283,800 in respéct 
of excess profits duty to December 31st last and £917,100 
for estimated excess profits duty recoverable for the past 
half-year. These two items, together with £117,500 
brought forward, give a credit balance of £55,100 at 
profit and loss account. It is proposed to transfer 
#:250,000 from reserve and pay preference dividend and 
the usual 10 per cent. dividend on the ordinary shares, and 
to carry forward £193,100. The reserve fund will be 
reduced to £250,000, and there is an insurance contingency 
fund of £350,000. The cash item amounts to £/127,000. 
The directors attribute the company’s heavy loss to the 
unprecedented fall in values of stock-in-trade. The latter 
stands in the balance-sheet at £2,642,300, as compared 
with £ 3,301,400 six months ago. Losses under heavy 
contracts, all of which have been cleared or provided for, 
are said to be also partly responsible. 





Furness, Withy, and Co. — The report of Furness, 
Withy and Co. for the year ended April 3oth last shows a 
sharp decline in profits from the previous year’s high level, 
although the figure of £782,900 is higher than that earned 
two years ago. The following table compares results 
since 1907-8 :— 





Total | Deprecia- | an | Dividends. Ord. 




















| Profit. | tion. Rate. 

ae SS ae a eee 
1907-8 ......| 327,825 | 114,742 | | 153,851 | § 
Aen. sneenc 267,075 114,897 os | 166,361 | 5 
1909-10 ......| 332,992} 145,417 | ne | 163,502 5 
1910-11 ......| 440,732 179,603 50,000 | 220,620 | 74 
I9L1-12 ..cee 653,207 | 240,000, 125,000 | 270,620 10 
BEERS evcces | 756,141 | 350,000 | 125,000 | 270,620 10 
SEED coweus | 620,928 | 350,000 | “ | 270,620; 10 
1914-15 ......| 653,548 | 350,000 | 15,000 | 268,431 | 10 
NEE. se aiyes 1,386,960 | 350,000 300,000 463,125 | 20 
BEARS wvewes *787,564 | 350,000 | 200,000 | 456,250 20 
REREAD cceens 645,077 | 200,000 aa | 456,250} 20 
1918-19 ......| 747,661 | on | 300,000 452,500 20 
1919-20 :.....| 1004821 | 500,000; .. 452,500 | 10 
3 ae 782,944 | 300,000 | wa 452,500 10 


* After payment of two years’ Excess Profits Duty. 


Profits are shown “‘ after providing for taxation,” but no 
profit and loss account is published with the report, nor 
do the directors vouchsafe any information as to the year s 
operations. The dividend and bonus of 5 per om Oem 
are paid free of income-tax. Two years ago the ordinary 
capital was increased from £2 millions to £4 millions. 
The balance-sheet shows a reduction of £2,853,400 in 
creditors, which include bills payable and provision for 
taxation, while debtors are lower by £2,096,100, and 
there is a decrease of £681,300 in cash and Treasury bills. 





Anchor Line Results.—Two years ago Anchor Line 
(Henderson Bros.), Limited, had a very bad year, but im 
1919-20 there was a substantial recovery. The report ‘or 
the vear ended April 3oth last, just issued, shows a falling 
off in net profits, though the figure is well above the tow 
level touched two years ago. The table appended compi:res 
results for a number of years :— 
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been made in adjusting and settling the claims. Of 42- 
railroads taken over by the Government, 184 had filed 
claims totalling $758,032,000. Up to July 15th 43 per 
cent. of such claims had been settled with $68,141,000 jn 
cash payments, against claims aggregating $225,568 ooo. 
During the period of federal control there was expende:j 
for improvements to the railroads $1,144,000,000, whic 
was properly chargeable to capital account. Of tha: 
amount $381,000,000 was spent for locomotives and new 
rolling-stock. The carriers which received such equipment 
gave to the Railroad Administration evidences of indebted- 
ness for the latter sum. The balance, $763,000,000, is 
the amount that the railroads still owe the Government 
for improvements to tracks and terminals, &c., and whic), 
it is proposed to fund over a period of 10 years. The rail- 
roads, of course, would not have undertaken to provide 
such huge capital requirements out of current income had 
they been in control of their properties ; they would have 
financed with long-term obligations, as usual. In order 
to understand the situation clearly, it may be well to point 
out that the contract covering federal operation of the 
carriers provided that the railways should be returned to 
their owners in as good condition as when taken over by 
the Government, and that the Transportation Act, recoy- 
nising that betterments and additions belong to capital 
account, provided that such sums as the carriers owed the 
Government for betterments and new equipment added 
during the period of federal operation might be refunded. 
If, in addition to their heavy capital requirements for othe- 
purposes, the carriers should be compelled to borrow the 
amount they owe the Government, it is quite evident, as 
Director-General Davis remarks, that the problem would 
be greatly complicated, and that the railroads would be 
placed in a most embarrassing position. For these 
reasons, and in the public’s interest, federal, as well as 
railroad and financial, authorities generally feel that the 
funding of such indebtedness is the only just and proper 
solution. 

A Bill embodying the President’s ideas regarding in- 
creased credits for financing agricultural needs and exports 
has been introduced in the Senate. Among other things 
it increases the War Finance Corporation’s revolving fund 
from $500,000,000 to $1,000,000,000, and is a substitute 
for the so-called Norris measure creating a Government 
export finance corporation with $100,000,000 capital. 

The United States Steel Corporation’s statement of 
earnings for the quarter ended June joth far exceeded 
general expectations. The net earnings of $21,892,010 
compare with $32,286,722 in the first quarter of the year, 
and with $43,155,705 in the second quarter of 1920. 
Nevertheless, the earnings are the smallest of any quarter 
since 1915, when in the first three months of that year 
net earnings fell to $12,457,809. The directors declared 
the regular quarterly dividend of 1} per cent. on the 
common stock, but in order to make that distribution it 
was necessary to draw upon undivided profits to the extent 
of $4,571,668. After payment of all charges, taxes, pre- 
ferred and common dividends, and after allowances for 
depreciation, there was really a deficit for the quarter of 
that amount. The inability of the Corporation to earn its 
full regular dividend on the common stock was due, ©! 
course, to curtailed business and downward revision of 
prices. 

The relaxation in money, under way for some time past, 
became more pronounced this week. On the Stock Ex- 
change call loan rates declined precipitately from 54 to 
34 per cent., with abundant offerings at the lower level. 
In the outside market demand funds were available at 
rates about 4 of 1 per cent. lower. Of more importance, 
perhaps, was the easing in time money. Funds for the 
60 and go-day periods were more freely offered at 6 per 
cent., and considerable money was placed at that figure 
for such maturities, with some short loans negotiated 
within the past day or two at 53 per cent. Banks, how- 
ever, are still disinclined to make new loans much beyond 
three months. Whether or not the present comparatively 
low money rates are permanent it would be unsafe to 
predict, especially in view of crop-moving requirements still 
to be met. But there can be no doubt that the money and 
credit situation in the East and in some other sections of 
the country is now decidedly easier than it was a week 
or so ago. The improvement is due very largely to the 














* 
12,512 | 12,512 
50,000 _ 

£33 | ie 

* Deducted before arriving at profits. 

The reserve appropriation is the same as for the previous 
year, but the ordinary dividend is reduced from 20 to 10 
per cent., free of income-tax. The directors point out that 
business was good during the year under review, but that 
since then the freight situation has suffered a severe 
collapse. The U.S. Act limiting immigration is adversely 
affecting the steerage passenger business on the North 
Atlantic, but they ‘‘ hope that a revival of freight business, 
especially in the Eastern trade, may take place during the 
current year.’’ The balance-sheet shows an increase of 
£967,100 in creditors and of £2,418,200 in the property 
item. Two ex-German steamers were purchased during 
the year, and cash and investments are £'1,161,600 lower. 





The Russian Famine.—A very influentially signed letter 
appeals for funds to meet the calamity which has befallen 
Russia. It is expressly stated that the administration of 
the fund in the famine districts will be under the control of 
the joint council of the Red Cross, or of some other inter- 
national body duly commissioned by the joint council for 
this purpose and approved. Subscriptions should be made 
payable to the Hon. Treasurer of the Imperial War Relief 
Fund, earmarked for ‘‘ Russian Famine Relief,’’ and sent 
to the Imperial War Relief Fund, Fishmongers’ Hail, 


London Bridge, E.C. Cheques should be crossed Messrs 
Baring Bros. 





Obersea Correspondence. 


UNITED STATES.—RAILROAD CLAIMS AND THE 
WAR FINANCE CORPORATION — STEEL COR- 
PORATION’S EARNINGS FOR SECOND QUARTER 
—FURTHER RELAXATION IN MONEY. 

(FROM OUR CORRESPONDENT.) 
New York, July 30. 

PRESIDENT HaRDING’S special Message this week recom- 

mended what is generally considered the most expedient 

plan for a settlement of the railroads’ claims against the 

Government, through a broadening of the powers of the 

War Finance Corporation; it also urged that the cor- 

poration be authorised to take care of agricultural needs, 

and to extend credits for financing agricultural exports on 

a larger scale than heretofore. The programme outlined 

by the President seeks merely ‘‘ the grant of authority 

necessary to enable a most useful and efficient Government 
agency (the War Finance Corporation) to use its available 
funds to purchase securities for which Congress has 
already authorised the issue, and turn them into channels 
of finance ready to float them.”’ A Bill embodying the 

President’s recommendations has already been introduced 

in Congress, and efforts will be made to expedite its 
passage before the expected recess in August. Briefly 
outlined, the measure authorises the Federal Railroad 
Administration to turn over to the War Finance Corpora- 
tion the securities which the carriers deposited for equip- 
ment provided by the Railroad Administration during the 
war. The Finance Corporation is empowered to sell those 
securities or to purchase them itself, at prices not below 
the amount originally allowed by the Railroad Administra- 
tion. In that way funds to the amount of about 
$500,000,000, it is estimated, will be obtained with which 
to settle the undisputed claims of the railroads, which in 
the aggregate closely approximate that sum. 

With his Message the President submitted to Congress 
a detailed statement from Director-General Davis, of the 
Railroad Administration, showing what progress had 
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further strengthening of the banking position, resulting 
from the thawing out of frozen credits, additional gold 
reserves through continued heavy imports of the metal, 
and extensive reductions in note circulation and re- 
discounts. At the same time, the lowering of money rates 
and increasing accumulation of idle funds reflect to a con- 
siderable extent the present trade and industrial depression, 
Commercial paper is being discounted more generally 
at 6 per cent. for prime names, with indications of a lower 
rate prevailing shortly. The Federal Reserve Bank at 
Chicago yesterday lowered its rediscount rate from 64 to 
6 per cent., leaving only one central reserve institution, 
namely, that at Minneapolis, with a 64 per cent. rate. New 
York, Boston, Philadelphia, and San Francisco banks are- 
maintaining a rate of 54 per cent., and all others 6 per 
cent. 

The stock market continues very dull and professional. 
Rails display increasing firmness on the improved outlook 
for an early settlement of their claims against the Govern- 
ment, and on better earnings reports. Industrial shares 
still move irregularly, and are occasionally unsettled by 
violent declines and advances in certain speculative issues 
and specialities under the influence of developments or 
considerations relating to individual stocks. Such erratic 
fluctuations, however, have little, if any, bearing upon 
securities generally, and in the main represent aggressive 
operations by the professional trading element. Bonds are 
active and advancing owing to the easier money market. 


———————EE__—E 


FRANCE. — PUBLIC DEBT — NATIONAL INCOME — 
TRADE UNION CONGRESS—NEW CAPITAL — 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 9. 


THE exact amount of the French National Debt as it 
stands at the present moment has often been the subject 
of much speculation. It may be interesting, therefore, to 
quote a brief tabular analysis as given by the Finance 
Minister, M. Doumer, in the general statement which he 
has recently prepared for the consideration of the Finance 
Commission of the Chamber, in connection with their 
examination of the Budget proposals for 1922. The 
Minister asserts in that statement that the French National 
Debt has been increased by 240,000,000,000f as the result 
of the war. He sets forth the composition of the total 
debt as follows :— 


Frs. 
Internal debt (perpetual) ....... eeasheteonescesss ceeEee 
” » (redeemable at a fixed date) ......... -  38,571,000,000 
” » (floating) ........ paaebes cio eeese 90,443,000,000 
229,055,000,000 


External debt (the franc being calculated at par)....  35,286,000,000 
Total debt ...ccccccsccccesccccccccccccecs 264,541,000,000 


Against this, M. Doumer points out, France has owing to 
her by various foreign nations, including many of the 
smaller Allied countries, a sum of approximately 
250,000,000,000f. ‘*‘The enormity of this debt,’’ M. 
Youmer insists, ‘‘ constitutes a serious public danger, 
and it is absolutely necessary, pending the coming into 
operation of redemption methods on a large scale, that its 
‘urther increase should be stopped at any cost.”’ 
Figures that have now been issued disclose that the 
French national annual income, as revealed by the income- 
‘ax returns, amounts to a total of 11,259,000,00of. The 
number of persons who sent in income-tax declarations 
for 1920 was 528,971. These persons declared incomes 
according to the following categories :— 
Total Income, 


Categories, Number of in Millions 

Francs. Declarations. of Francs. 
From 6,000to 20,000 ...... 406,899 .... 4,351 
20,001 40,000 ...... ene 1,984 
40,001 60,000 ...... ee 1,008 
60,001 80,000 ...... OO 706 
80,001 100,000 ...... 6.464 .... 578 
100,001 250,000 ...... ee 1,357 
seen 500,000 ...... 1,516 ae 500 

’ 950, eeeeee 49 eee 

Above 950,000 o.oo 22 7 Oca 371 





ee nn eves 11,259 
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These figures are important, as they form the basis of the 
present fiscal régime in this country. It will be noted thit 
nearly four-fifths of the declarations made are in respect 
of incomes below 20,o0of, and that the number of larse 
incomes—g50,o0of and upwards—is apparently extra- 
ordinarily small in view of the notoriously large number 
of wealthy people in this country. These features have 
given rise, as I have previously intimated, to a large 
amount of scepticism in official quarters as to the goud 
faith of a great number of the persons who have sent tn 
income-tax declarations, and the opinion has even betn 
expressed that, if the returns made were more strictly ‘in 
accordance with the facts, it would be found that the 
assessable incomes would probably amount to something 
like double the figures set forth above. This is a feature 
of French fiscal practice that will almost certainly receive 
largely increased attention from the responsible authorittes 
in the future. 

The critical divisions taken at the French National 
Trade Union Congress at Lille indicated that about 1, 5x 
delegates were in favour of the moderate policy of the 
present officials of the movement, and about. 1,300 -in 
favour of the adoption of an out-and-out Bolshevist policy. 
An analysis of the voting reveals that the unions myst 
infected by Bolshevism are those of the building trade 
(which voted 188 in favour of the Moscow doctrines, com- 
pared with 96 against), railwaymen (279 to 175), furniture 
workers (43 to 16), elementary school teachers (43 to 4), 
and metal trades (146 to 123). The unions most opposed 
to Bolshevism were those connected with agriculture {70 
against and 21 for), book trades (97 against and 44 fer), 
seamen (27 to 7), postal workers (120 to 49), dockers 
(44 to 17), miners (80 to 38), coopers (48 to 12), public 
services (54 to 13), and transport workers (56 to 11). ' 

Since the beginning of the present year the Association 
Nationale des Porteurs Francais de Valeurs Mobilieres 
has furnished valuable economic data by publishing a 
monthly list of new issues of capital on the French market. 
From these figures we are now able to compile the /ol- 


Lage 


‘abe 
> ser ate cae, 


=a eee ier aietiedee nee 


Pedder kaypecaice eee 
Rn 


ee 





Fs seio enn ‘i 


4 
fi 
5 a 
i 
: 
if 


962 THE ECONOMISY. [August 13, 1991. 


lowing details showing for the first six months of 1921 
the total share capital of the new companies issued, the 
total amount of new capital issued by existing companies, 
and the total amount of new obligations and bonds 
issued :-— 


(In Millions of Francs.) 





ee 


New | Incr’ses | Obliga- | 
Categories. Com- of tions and) Total. 


panies. | Capital. Bonds. 











Banks and credits fonciers ...... 10.0 | 102.0 1,200.0 | 1,312.0 


ASUETENOE .cccceqcocooces — 14.5 | 25.7 | 3.2 43.4 
Real estate ......+.. Jonpece weee| 194) 283) 427) 90.4 
Tramways and light railways .. 60.0 | 10; 245 85.5 
Ports, docks and warehouses .... 05; 29) 15.7; %1 
Canals and public works........ o | Al BO! A 
Gas cccccecccccsccccccccccoces Se 1.2 | | 33.7 
Electricity ........ sesccesceeee] 67.5| 628] 171.4) 3017 
Automobiles and aviation ...... 4.0 | 91, 469); 60.0 
Matitiemieth.ccoccccescccesss:| 2095) 2089| 3088) G18 
PRRREEEE oc cccccvcccece bsual 0.7 | 82: 300: 383 
Chemical products ..........--| 135.0} 2056] 554] 396.0 
Construction materials.......... 205! 341); 1184] 173.0 
Mines (metallic) .......... cece 3.0 66, 180 27.6 
Collleties .. coccccocccsesccccess -» | 133.0 | 1,220.2 | 1,353.2 
Shipping .......... sancneseceve 3.0: 399) 1760; 2189 
Food products ....se.sese- ods 33.4 48.4 73.9 | 155.7 
Trade and manufactures ........ 43.9; 1112) 32.3 187.4 
Rubber and tobacco .......... es i oe | ee 14.5 
Printing and paper ...... coves 7.2; 27.1 35.4 69.7 
ee cerces 77; SS 37.5 83.1 
French co.’s operating abroad .. 23.5 | 352 80.3 | 139.0 
Foreign companies ........ oeee 76) 19.0 15.6 42.2 

Datels cccccccces eeeesses| 480.9 1,172.0 | 3,845.7 | 5,498.6 





The most striking feature of this table, at the first glance, 
is the enormous proportion of “‘ obligation ’’ or debenture 
issues, which confirms the observation as to the preference 
of investors, in these days of falling prices and industrial 
stagnation, for securities yielding a fixed rate of interest. 


The reduction of the Bank rate to 54 per cent. and the 
absence of any forthcoming heavy issues before, at least, 
the autumn has encouraged a large proportion of the pro- 
fessional element on the Bourse to predict a substantial 
revival of business during the present month. The past 
week has amply justified this prediction, and boursiers 
once more are induced to admit that at last business has 
begun to look up. The Rente has remained unchanged, 
but Spanish Externals, Japanese Fours, and Chinese Fours 
and Fives have all risen appreciably,as have also Russians, 
on the political news. Banks and transport descriptions 
have shared in the general advange, and so have metal- 
lurgical shares and collieries. Tintos, although at one 
time slightly higher, closed again at 1,425. Oils have 
fluctuated considerably, but closed at practically same 
figures as at the beginning of the week. Sugars, on the 
rise of the staple from 165, the price at which it stood a 
few weeks ago, to 256, have been lively, and Say in parti- 
cular has been the subject of much discussion, in conse- 
quence of the complaint which has been laid against it 
and other refiners by the Beet Sugar Growers’ Associa- 
tion, who allege that they have been guilty of reaping 
enormous illicit profits. ; 


The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Aug. 4, 1921, July 28, 1921, Ang. 7, 1913, 
Francs, Frane:. Francs, 
Capital of the Bank............. - 182,500,000 .. 82,500,000 182,500,000 
Profits in addition to capital .::: 30,297,689 Moaerees ce «8,006,145 
Reserve of ianded propery ..--..  “Qqmn00 ‘on a 
D  erecsecosecssosee ee 
ng Bend sca o— 8,407,444 8,407,444 .. 8,407,444 
r SB ree 
or arial De cocine 572,594,747 .. 573,827,695 .. a 
or advance to State .. ee 
i pe to State. 919,756,026 905,711,756 .. es 
wronterest (a w, Dec. 20, 1918) ™ em — 7,595,711 .. - 
Me Sircalation ......+4+00+ 596,815 .. 36,941,449,710 .. 5,510,469,439 
ceenonet cs Sa Sia 
PND © eee e 36,284,807 .. 22,265,462 <4 
Curren Secoounts, Paris... ; 582 3. 2.22018 071 ne: 508/086 19¢ 
branch banks .......... 760 .. 1,009,183682 .. 90,639,961 
Dividends payable -......s.csc. 7,782,032 .. 8,518,992 3,859,196 
Discoun sundries.......... 32,554,789 .. 27,528,092 .. 10,698,574 
NOUMES oe seeseeeccereceres 15,389,701 .. 15,389.70] ° 5,552,896 
UN Sacdibsiabankcteccseate 422,63 .. 1,012,885,212 °: 197,196,700 








SUN cinsinssiiuiatiiakbceen 43,090,999,739 ee 43,060,176,149 ee 6,994,536,836 





CREDITOR, 
Cash in hand 6,796,820853 .. §,796,361.24 ae 
eecerceerecececceees ee - 4,003 4 
Galamecs abeenA .........000-0- 626,325,105 3, 6Szisilo2 «e019 
Commercial bills overdue........ 5,465,838 4. 693,956 ., 274,028 
Discounts in Paris ..... NT + 1,735,203,746 .. 1,767,560,435 .. 556,680 19, 
Foreign bills .........0.-ses000s ; 6,064,322 2. 5,119,919 3, 20.570 ges 
pcaseny Se eeswosencaneocoos eon ee 998, 12,180 ., caer 
Discoun’ ranches .........- 1,248,1 ee 468,873 .. / 
Adjourned payments, Paris and 924,092,125 
ST cesnnsnoonecscens eo» 73,507,378 2. 74,740,327 ., 882,899 
Advances on bullion ........... 12,874,000 .. 12,874,000 ., 2,018,000 
Do on securities ....... 414,000,167 .. — 414,065,285 .. 204,900.39) 
Do on h banks ........++ 1,744,062,478 .. 1,753,177690 ., 547/543 430 
Advances to State (ordinary) .... e* 200,000,000 
Do (for the war) .........sss+- e» 25,100,000,000 .. 
in respect of = 
Advances to Foreign Govern. 
DS chidewoathonenseosces + 4,062,000,000 .. 4,062,000,000 .. *6,198,500 
ent stock reserve ..... > 12,989, oe 2,980,750 .. 12,980,795" 
Do disposable .......+.+.++0 » 102,859,055 .. 101,859,035 4. 9.579123 
Rentes ind i ageussevess 2 00, ee 100,000,000 
Premises and furniture......... - 47,086,868 .. 47,073,594 4. 42,497,180 
Expenses and management..... ° 8,827,513 .. 6,517,143 .. 3,912,433 
LOBETVE .nccece eeeeeeeeee . 8,407,438 ee 8,407,438 * 8,304,499 
Sundries eerereeee COCR ee eee 1,689,045,482 ee 1,967,873,369 ** 260,637,933 
Total ..cccoseses eeeccococcocs 43,090,999,739 .. 43,060,176,149 .. 699452683 


* Temporary advances floods, 
BANK OF FRANCE RATES. 


% 
DiBCOUND .ccsecececccccccrersrercesssseesecsesessseees coe §=— 
Advances on bullion ......ses000 seeees Ccccececcccceces ° 2 
Advances on public securities ..........+. eccceccccccs evese =H 








GERMANY.—BALTIC STATES—UNION PROSPECTS— 
AGREEMENTS—ESTHONIA—LATVIA—LITHUANIA. 
(FROM OUR CORRESPONDENT.) 
BERLIN, August 8. 

Since the establishment of their de facto, and in part 
internationally recognised, independence, the Baltic 
States, including Finland and Poland, have held several! 
conferences with the aim of a common policy. Talk of a 
military, political, and economical union has been preva- 
lent ; but so far the conferences have resembled those held 
during the war by Sweden, Denmark, and Norway ; that 
is, they have considered free collaboration rather than any 
even loose form of federation. This is natural. All five 
States have the strong common interest of military pre- 
paredness to resist reconquest by Russia, Red or White ; 
but, otherwise, except for Finno-Esthonian sympathies 
based on similar origin and on language affinity, there is 
little in common, and there are strong elements of dis- 
union. Esthonia, Latvia, Lithuania, and Poland have all 
Irredentist questions with their nearest neighbour ; 
Poland’s international methods threaten dangerous com- 
mitments for the Allies; and Finland, on the basis of her 
higher culture, settled government, and established econo- 
mical system, is inclined to regard the four possible Allies 
as greater liabilities than assets. 

Collaboration, however, has been established to a cer- 
tain extent, and progress is still being made. In Reval 
a meeting of the Finance Ministers of Esthonia, 
Latvia, and Lithuania was held, at which it was 
provisionally agreed to abolish the common Customs fron- 
tiers, to unify railway rates, to help one another’s transit 
trade and navigation, and to conduct banking, insurance 
Bourse affairs, foreign concession policy, and weights and 
measures (metric system) on similar lines. 

Of the three new South Baltic countries, the natural 
economical conditions of Lithuania seem to be best, but 
of late the greatest progress towards settlement has been 
made by Esthonia. Unlike Latvia, Esthonia is not ham- 
pered by a great unemployed industrial population. 
Through making the first peace with Russia, Esthonia 
outstripped Latvia, and also Finland, in the race for 
transit trade, and to this is owed a great deal of business 
activity in Reval. The land question is acute. The great 
proprietors, mostly German nobles, have been practically 
entirely expropriated, and in general estates are limited 
to 100 hectares. The division of the expropriated estates 
does not seem to have been skilfully carried out, and in 
principle it is challenged on the ground that the small 
proprietors have not the skill, machinery, and livestock 
necessary for intensive farming. 

Esthonia’s first regular Budget, submitted in May, 
totalled on both sides 6,762,440,300 Em, the deficit 
being 1,129,779,200 Em, of which 756,607,200 Em was to 
be met by increase of note circulation :— 


REVENUE. Em. 
NEY inncccssabed satobedditedees deus 4,507,376,900 
PRREEOEY ccndccccoceséidcascvecee 2,255,063,400 





6,762,440,300 
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003,364,010 
278,008 
20,570,063 
924,092,125 


882,892 
rn 

’ 2] 
547,543,430 
200,000,009 


6,198,500 
12,980,757 

99,579,293 
100,000,000 
42,497,189 
3,912,439 


260,637,933 
994,536,836 
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tian eee: 4,821,632,700 
RARER ics-ceovecsvesooecsvess 1'940,807,600 
6,762,440,300 


5 passed by the Budget Commission in July, the total 

722 Em. Of revenue 1,408,273,900 Em 
comes from taxes, and 3,039,103,000 Em from State 
undertakings. Among taxes, Customs yield 

997,000 Em, income-tax 402,300,000 Em, taxes on 
een and industry 206,085,500 Em, and stamp duties 
139,8471400 Em. Nearly half the State undertakings 
revenue (1,250,210,000 Em) comes from the spirit 
monopoly; railways yield 700,000,000 Em, Posts 
221,000,000 Em, and State trading and industrial con- 
cerns 400,799,000 Em. Of expenditure, 1,528,527,500 Em 
is for defence, 342,194,300 Em for interest on debt, 
28,240,000 Em for Communications, 282,660,000 Em tor 
the Interior, 275,986,600 Em for the Ministry of Trade, 
271,370,900 Em for Education, and 235,084,000 Em for 
agriculture. Extraordinary revenue, in which appears the 
above-mentioned note emission, includes various State- 
held moneys and the foreign exchange reserve. Extra- 
ordinary expenditure includes 646,575,000 Em for extinc- 
tion of debt, and 324,554,300 Em for defence, the re- 
mainder being mostly for special outlay by the Ministries 
of Communications, Trade, and Finance. The income-tax 
was reformed in June, and now rises from 5 per cent. to 
(on incomes Over 900,000 Em) 40 per cent. In July the 
Budget Commission reported that note-printing had for 
the time being ceased, as current revenue was sufficient. 
The foreign debt, as reported to the Budget Commission 
on July 6th, is: to Finland, 10,000,000 Fm, repayable by 
December 1st; to the American Help Committee for 
grain, $27,714,600, payment date June 3oth last; to the 
United States Government, $12,213,377, repayable in 
1922-24; to France, 13,145,304f; and to England, 
£200,000. The interest on the small home debt is only 
10,000,000 Em. 

In the spring Esthonia introduced a new import tariff, 
which reduced the duties on fuel, raw materials, and farm 
and industrial machinery, and some other goods; and in- 
creased, from twofold to eightfold, the rates on luxuries, 
including luxury foods. In March the wood export duties 
were fixed at 4os per standard of 165 cubic feet, pit-props 
and paper-wood at 20s per Gothenburg standard of 180 
cubic feet, squared timber 12s per load of 50 cubic feet. 
Esthonia’s foreign trade, largely transit, is developing. 
In second half of 1920 flax worth 350,060,860 Em was ex- 
ported. Chief imports were :—Food, 142,471,896 Em; raw 
materials, 111,742,108 Em; and chemicals and dyes, 
111,742,108 Em. Trade this year in Em was :— 

Exports. Imports. 
January ........2000+- 99,745,694 .... (not available) 
February ...e..s.ee++ 35,603,134 .... 328,878,447 
March .......+.seeee00 72,238,864 .... 311,000,989 


April .ecccecececeeeee 105,807,297 .... 481,238,226 
May .......eeeeseeeees 456,770,908 .... 452,770,908 


May was the first month with a favourable balance, due 
mainly to export of 253,354,580 Em of paper and pulp, 
mostly to Russia. In earlier months paper exports played 
a small réle. With the exception of textiles, industrial 
Production in 1920 was considerably greater than in 1919, 
Paper production increasing 66 per cent., wood wares 
454 per cent., leather 120 per cent., and spirits 1,250 
per cent. 

Latvia since June has had a new Cabinet, with M. 
Mejerowitz (Foreign Minister in the former Cabinet and an 
Agrarian) as Premier and Foreign Minister, and with a 
more Nationalistic policy than its predecessor. The anti- 
Semitic and anti-German movement is strong. Under a 
Pending Land Bill the State will compensate the expro- 
Priated Owners at the values of 1920, which, reckoned in 
gold, is about one-tenth of the pre-war value. Foreigners 
will be required to sell their land within three years to 


Lettish citizens. Plans for a reform of the currency are 
under way. 

_ Industry is still almost entirely suspended. The popula- 
tion of Riga has fallen to 170,000, and the invasion of the 
land by industrial workmen, without skill or capital, 
hampers agriculture. A Free Ports Bill has been passed, 
“ibau and Windau, as practically ice-free, being preferred. 

ns for three Commercial Treaties—a general Treaty, 


A 
was 6,328,441 
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and Treaties with Germany and Sweden—have been p?e- 
pared by a Government Commission. The last-published 
monthly foreign trade reports show no great change :— 


Imports. Exports. 
May, 1921 ..ccccccccce 596,830,854 .... 165,395,199 
JUNE, ,, ceccceccecss 558,039,022 162,918,494 


The amount of transit goods carried in June was 166,491 
puds. Latvia in the middle of this year had 1,145 indus- 
trial undertakings, with 21,306 employees, 24 undertakings 
belong to the State, and 443, employing 9,740 workmen, 
are situated in Riga. The number of industrial employees 
in Riga before the war was four or five times as great. 

Lithuania’s trade draws much advantage from the reten- 
tion of the mark currency, established during the 
German occupation. The circulation is about one milliard 
marks. The Russian currency has almost entirely dis- 
appeared. Only in the country around Vilna, still occupird 
by Polish troops, is there a currency crisis, this being 
caused by the Polish mark’s depreciation. The peasants 
of this district sell their surplus food to Latvia, usually (as 
the Lettish rouble is far below the German mark) on barter 
lines. The last completed Lithuanian Budget for 1920 
showed 671,500,000 marks revenue. A new statement hy 
the Finance Minister shows that the actual revenue was 
only 411,000,000 marks, and expenditure only 422,000,000 
marks. Customs brought 113,500,000 marks, atid 
monopolies (flax, &c.) 229,000,000 marks. The expensi- 
ture of the Communications Ministry was 69,656,887 
marks, Interior 23,141,943 marks, Education 22,153,843 
marks, Agriculture 16,632,996 marks, and Finances, 
Trade, and Industry 15,266,789 marks. Lithuania owes 
100,000,000 marks to Germany and $5,000,000 to the 
United States, but the latter debt is guaranteed by 
American Lithuanians. Three American-Lithuanian com- 
panies are working at the revival of industry and inter- 
national trade. 

Lithuania last year had a favourable trade balance. 
Exports and imports were respectively 542,900,000 marks 
and 428,728,000 marks. Of exports, 84 per cent. were 
flax and wood; of imports, 72 per cent. were finished 
goods. Exports classified as raw and_ half-finished 
materials totalled 474,100,000 marks. Imports of food 
were 41,200,000 marks, boots and leather 47,500,000 
marks, textiles 105,000,000 marks, and clothing 18,500,000 
marks. A satisfactory settlement of the Vilna question 
would materially improve Lithuania’s business prospects, 
in particular as a transit country, as through that city run 
the main railways to all parts of European Russia. 








INDIA.—FINANCIAL POLICY AND INDIAN OPINION 
—THE NEW LOAN. 


(FROM OUR CORRESPONDENT.) 
BomBay, July 22. 


One of the most important events of the past three weeks 
was the meeting between the Viceroy and members of the 
Marwari Association of Calcutta. The Marwaris dealt 
with a number of points—mainly commercial—which Lord 
Reading considered on the spot. It was pointed out that 
the Marwari community takes an important part in trade 
and industry in the whole of India, but, in their opinion, 
they were not adequately represented on civic bodies. 
There was a grumble against the Government’s railway 
policy and the ruling of tariffs, a plea for further repre- 
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sentation on the board of the Imperial Bank of India, and 
a deprecation of Governmental action regarding exchange. 
The most important point of the Viceroy’s reply to this 
deputation was his assertion, regarding the last subject. 
that he was inclined to agree with them, and his assurance 
that both in the matter of exchange and the provision of 
credit facilities the Government would not take action 
without consulting Indian opinion, and particularly the 
views of Indian business men. 

The new Government of India Loan is making very 
good progress. The total sales up to the 19th instant, 
including the subscriptions received in London, total 
Rs. 30,15,99,500. This presidency easily leads the way, 
and has taken nearly 14 crores of this amount. Our pur- 
chases are over a crore a week. The above total includes 
over three crores of 1921 and 1922 War Bonds converted 
into the new loan. Gold for export is arriving in Bombay 
from up-country stations. Ready silver stands at 
Rs. 101/4, and has been fluctuating somewhat during the 
past fortnight. ‘The profit of the Imperial Bank of India 
for the six months ended June 30th last—a sum of 
Rs. 58,14,792—is everywhere regarded as satisfactory. 
Since my last letter a French Chamber of Commerce has 
been established in Bombay with the object of developing 
economic relations between France and the West India 
and the Persian Gulf. Mons. R. Vadala, the French 
Consul here, was the founder. 


\August 13, 1921, 


upon the war, and partly to the tendency of ordinary ex. 
penditure to increase. The repatriation expenditure jc 
partly charged to revenue, and partly against loans. 






































JAPAN.—FOREIGN TRADE—HALF-YEAR’S BALANCE 
—SPECIE HOLDINGS. 


(FROM OUR CORRESPONDENT.) 


Tokyo, July s. 
ConTRARY to the hope entertained in the more optimistic 
circles of Japanese commerce, the end of the half-year’s 
foreign trade leaves a somewhat swollen unfavourable 
balance. To an already high figure the month of June 
added a further 38,993,000 yen, making the total adverse 
balance for the six months no less than 223,001,000 yen, 
June’s export trade reached a total value of 108,051,000 
yen, against 183,249,000 yen for the corresponding month 
of last year, a decline of 75,198,000 yen. The value of 
import trade, on the other hand, amounted to 147,044,000 
yen, as compared with the 218,522,000 yen for June last 
year, the decrease amounting to 71,478,000 yen. As com- 
pared with last year, Japan’s total loss of trade during the 
first six months of this year thus amounts to some 
1,381,387,000 ven, of which 563,458,000 yen represent ex- 
ports, and 817,929,000 yen imports. The total trade of the 
half-year may be summarised as follows :— 








January to June, January to June, 

AUSTRALIA.—CENSUS RESULTS—PUBLIC FINANCE. — _— 
FROM OUR CORRESPONDENT. ee... ctentas sea iaidta 1,138,275,000 .... 574,817,000 
( rote ccccccccccccccce SOA ETEOOO coco  T9TBIB000 
MELBOURNE, July 2. a iehemetinsemne 
be . . z Total...ccccccccese 2, 754,022,000 .... 1,372,635,000 
Tue Commonwealth Government has published a pre- ecncneneae ene 
liminary return of the census, showing that the population Adverse balance ........ | 477,472,000 .... | 223,001,000 


of Australia on April 4th last was 5,419,702, or an increase 
of 969,721 during the past 10 years. From the detailed 
registration returns published annually, it appears that the 
excess of births over deaths during the 10 calendar years 
IQII to 1920, inclusive, was 778,644, so that the excess o1 
arrivals over departures was approximately 191,077. As, 
however, the number of those who left Australia to take 
part in the war exceeded the number of those who returned 
by 73,503, the excess of ordinary immigrants over emi- 
grants for the 10 years was approximately 264,580, prac- 
tically the whole of which took place during the four years 
1911 to 1914, inclusive. A feature of the annual figures 
has been the increase in the proportion of the six metro- 
politan cities, which at a recent date contained about 
42 per cent. of the total population of Australia, against 
38.05 per cent. at the 1911 census. This points to a com- 
parative absence of progress in country population and 
production, an inference which is confirmed by other 
Statistics. It is hoped, however, that the increased atten- 
tion given to country settlement, both by returned soldiers 
and others, during the last year or two will remedy this 
state of things and lead to renewed progress. The pre- 
liminary census return in New Zealand shows a total of 
1,216,974, or an increase of 208,506 in 10 years. The 
total for Australia and New Zealand together is thus 
approximately 6,636,676, against 4,546,520 in 1901, or an 


As to exports of bullion during the period, there were 
none, while imports amounted to 111,000,000 yen, as com- 
pared with exports to the amount of 1,642,000 yen for the 
same period of last year, and imports to the value of 
49,209,000 yen. 

Japan still maintains her embargo on exports of gold. 
The national specie holdings, which totalled no more than 
353,000,000 yen before the war, now amount to 
2,158,000,000 yen, of which 854,000,000 yen belongs to 
the Government and 1,194,000,000 yen to the Bank of 
Japan. Of the total some 964,000,000 yen is in England 
and America ; but it is noticeable that the inflow of gold 
to Japan has been steady during the past two years. 





SPAIN.—FIVE MONTHS’ FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 

Maprip, August 7. 
Tue statistics for Spain’s foreign trade for the first five 
months of the current year have only just been officially 
published. According to these, the value of Spain’s im- 
ports and exports compares as follows with the figures 
for the two previous years :— 

















| 
. x Imports. 1919. | 1920. | 1921. 
increase of 2,090,156 in 20 years. ee ao 
[he Commonwealth Treasurer has announced that the —. ee ‘ena 
revenue and expenditure f "ez ‘ _ | Live stock ...seccceecceees 1,059.8 6,963,144 | ,950, 
Seskin ak taal aca aioe June 30th (ex- | Raw materials ............ 164'576.740 | 159.764.981 | 189,453,802 
usive of oan transactions) will result in a slight surplus, | Manufactured goods...... .. 104,071,521 | 226,834,197 | 285,155,152 
the expenditure being about 65 millions, and the revenue | Food stuffs ..........0.0+04 65,758,763 | 137,040,130 | 163,715,584 
slightly more. Exact figures will not be published for sieicimiimamenenanl-natmampenpennne i adeggmnatner ne 
some time. The revenue has been swollen by a windfall : 1 335,466,854 | 520,602,452 | 640,273,208 
in the sh of heavy Cus . a ° Gold in bars and coin ...... 848 4,897,600 78,840 
Shape of heavy Customs receipts from exceptionally | silver ......... 100,449 |  674,410| 379,691 
large importations during the 12 months, but for which|  ~”” Se a et leaders ee eee 
there would have been a deficit on the year’s operations. Total ......seeeeeeees 335,568,151 | 536,194,462 | 640,731,739 
A credit balance of about 53 millions was brought forward | | ——| |) SS—MS~S<S<‘<OTE!” 
12 months ago, and this will now be slightly increased by Exports. | qjoi9. | 1920, 1921. 
a oe for the past year. The Treasurer takes credit ee a eee oe: 
or having spent less than the B i it i ; esetas. | Pesetas. eae 
si See: dele Sheen “anal f udget estimate, but it is | Live stock ......... seseses| 491,038 | 664,550} 794,864 
iaaee at estimates of expenditure are usually | Raw materials ...... weeees| 78,697,104 | 93,414,265 | 59,807,348 
oa up to leave a margin in excess. The expenditure | Manufactured goods...... “| 126,524,115 | 127,507,529 | 92,585,424 
of 65 millions for the past year compares with 50} millions | Food stuffs.............--. | 247,772,373 | 210,357,935 | 144,907,812 
for the preceding year, 1919-20, the increase being partly Gold in bars and coin...... | , 400 | 1,320,840 


due to higher amounts payable for interest, sinking fund, SOE Reyne erevenbeones | 3,955,790 | 3,195,760 5,811,208 


repatriation of soldiers, and other expenditure consequent 


ee | — ———— 
Total of exports........ | 556,229,540 | 438,232,439 | 305,227,497 
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king into account the movement in metals, | the basis of the 























ary ex. rthout ta old standard—i.e., we must prod > 
ture is speia'® foreign trade has —_ by 24,180,075 pesetas | times more unig of goods at a given ae ace 
during the first five months of 1921, as compared with | with pre-war days, and we must find markets for such 
the same period in 1920, re on ee hand, was} quantity! It cannot be done. j 
49,415,172 pesetas higher than in the corresponding | The sooner the Government and the financial world fade | 
ANCE period of 1919. the real facts and act accordingly the better will be tlic ) 
—_—_—_—_—_——— “rer of a the colossal economic disaster which is : 
anging over the country.—Yours fai y | 
SWITZERLAND.—RAILWAY CRISIS. Manchester, August 8th, rg2t. a A. 
ly 5. (FROM OUR CORRESPONDENT.) | 
imistic _  Geyeva, July 31. TO THE EDITOR OF THE ECONOMIST. 
year’s Tue high value of Swiss currency in comparison with that Si1r,—‘‘ Observer’s"’ letter seems to me to leak in- 
urable of all the four neighbouring countries, combined with the consequence at every pore. 
f June ossibilities of alternative traffic routes, creates a serious By what logical process does he manage to detach deb!s 
dverse crisis in the railway system of Switzerland. The | from assets in his light-hearted way? We are rich, he 
aide following figures for the Federal railways show the] thinks, because we still have large ‘assets, regardless dif : 
ss ae abnormal state of affairs epee i A ae 341-75 | our enormous debts. Our 8,000 millions of debt is con:- / 
month millions; 1920, 394-03 mi —_ orking expenses | posed of fictive credits—scraps of paper—by means of 
lue of —IQI9; 290.89 millions, or 85.5 per cent. of gross which 400 million pounds are extorted from us annuall:’, 
aie receipts ; 1920, 358.33 millions, or 91.9 per cent. of gross | he thinks ! q 
ps0 receipts. In spite of considerable increases of freights Surely if I borrow large sums of money to enable me (9 chee O 
ayteroe and fares, the net profit is not sufficient to pay the interest | meet unavoidable though crushing demands, and am a | 
town on outstanding bonds; it is the taxpayer who will have | unable to repay the sums borrowed, I cannot complaia ae 
dae to take charge of the difference. because the lenders demand interest on their loans. __ oi | 
— I am not out to defend war finance in detail ; doubtless | 
oo there were grave errors ; but the simple process of callin 


debts ‘* fictive credits’ and wiping them out seems um os | 

satisfactory ; regarded from the lowest point of view, tlte “ot 

plan would prevent our getting any more credits, ‘‘ fid- ed 
Se 
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tive ’’ 


















simply means that such “fictive credits ’ must be paid on 


or otherwise.—I am, Sir, yours faithfully, 


against security or value receiv 


100 POST-WAR TROUBLES. August 8th, 1921. E. H. B.& 3 
00 TO THE EDITOR OF THE ECONOMIST. ft § 
00 Sir,—Your correspondent, dealing with the above sub- TO THE EDITOR OF THE ECONOMIST. 
100 ject in your last issue, evidently has not observed my letter Sir,—Your correspondent ‘‘ Observer” has a grip of q 
he in your issue of July 16th, under the same “‘ nom-de-| the present financial situation, which, indeed, is sumi- q 
plume ’’ as he himself adopts, whereby I tried to show | marised pretty completely in the Cunliffe Report. But } 
ane the ‘* causes and the remedy of depression. why coin a new word—* fictive ’’ credit? When any : 
al Will your correspondent be good enough to say whether Government or any individual borrows money, the imm?:- car} 
ue 0 the remedy shown in my letter is not the only practicable | diate effect of such action must necessarily be a fictitiors i: 
one to rectify the ‘‘ frightful muddle ’’? And if not, why | prosperity on behalf of the borrower. You borrow oe | 
gold. not ? # 100,000; your bankbook shows £100,000 to your > & 
> than I agree that it is useless to talk of ‘‘ greater industry | credit, which you immediately begin to spend. It is on’y & 
it to and greater thrift ’’ when the means are not there. It is, | when interest becomes due or repayment is demanded thxt fe 
gs to however, equally useless asking business men to give us | the borrower feels the draught. As long as the borrower cg | 
nk of a “complete inventory of the wealth annihilated by the | can keep on borrowing more than he has to repay in . 
gland war,’’ as it is obvious that ‘‘ the goods actually produced | principle and interest, this fictitious prosperity must — m 
| gold during war-time ’’ are the wealth so annihilated. continue. + 
The position is, that we have created a colossal National Everybody knows these facts, and there is nothing for 2 - 
Debt to carry on the war without, of course, producing or | the business man or any other man to shut his eyes to. - 
: acquiring, as yet, exchangeable commodities to counter- Your correspondent demands an abolition of this fict- 
6 balance or to justify such debt. Hence the increased | tious credit. There can be only two ways: either tay 
values of commodities, or the depreciation of the currency. | redeeming it or repudiating it. You can do the latter At 
” It is of no use saying that our business men have created | once by going into the Bankruptcy Court; but if you 
r nearly 8,000 million pounds’ worth of “ fictive credits,”’ | have been grossly extravagant in your spending, it would 
t five when it is common knowledge that the whole of the nation | probably take years of patient effort and unremitting toil 
cially is responsible for the creation of same by tacitly agreeing, | to redeem the past. Which course does your corre- 
's im- in 1914, to fight German militarism. spondent recommend ?—Yours faithfully, : 
gures It appears that, in the opinion of your correspondent, August 7th, 1921. G. S. PAWLe.’, 
the cause of the present ‘‘ muddle ’’ is the so-called ‘‘ fic- 
ae tive credits ’’—i.e., the war debt—and that the abolition THE CURRENCY PROBLEM. 
“ neo a ee ray deen ke: ont ye TO THE EDITOR OF THE ECONOMIST. 
tas. I seatmeatie peas that the only way to bear now and | . Sir,—Our letter to the ene of July iy _— 
10,890 eventually pay off the heavy burden of our internal and | intended to point out the great Coniusion that has come 
~ external war debt and the interest thereon is either:— | into our economic ae ee tee Remus 
, ' . : -arious correspondents to y i f it 
a arte cae - ae PET OF fore TONE Os ast mpateose Saleen their letters with intent to empha- : ; 
’ ’ ° i: : ; : i 
aon 2. To buy and sell six times the quantity of goods that ns our es aa Oe cons eae i 
9,691 en and imported in 1913 at the prices ruling eis it will be noticed that their views * ec ; 
—_—-_— e . . . é I 3 § F 
51,739 As it is impossible to accomplish the latter proposition | @T¢ ee ongeney oe — am Sree ' 
oe {at any rate, for some generations), it seems to me that admits t = bad oo J daaas ts dais foie t 
21. the first proposition is the only sane and logical remedy. | Premises, Set like other commodities in &x- oi 
— The prob! . ‘6 in the minds | ‘token currency 1s not ii fl t 
Problem seems to be in a *'cul de sac int ly ‘‘ is absolutely under control of fhe 3 
+ of our ‘‘ armchair economists.”” They refuse to see the | change, Sear tae his school of disputants wonld af 
17,348 Simple fact that practically the whole of the manufactur- State. + ‘ ie think that the State really distributes | 
5,424 ing countries created the so-called ‘“‘ fictive credits ’’ | seem actually to hkl tab humorously suggested by —e) 
7,812 during and on account of the war, and that until such | currency in the way «Ee set in Wonderland’? whose oH 
ee “fictive credits ” are paid off in goods it is simply prepos- | your correspondent — Economus’ it ae a: 
1,209 te p & aes, jetter we recommend to Mr Craies’ careful consi eration. te 
ie fous to expect a low level of prices for commodities. | Jetfer we" the State only issues currency of any kind cn4 
7,497 The policy advocated by the ‘‘ Cunliffe Committee We imagine ived, and if financiers will not ti 
i 
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produce the required goods or securities the State cannot 
issue that currency—they do not really control it. And 
financiers are not likely to take the responsibility of sup- 
plying currency (credit) against security if they think that 
security will fall in value while their liabilities to the State 
remain unchanged. The whole problem is to find the reai 
value of those goods or security against which a like value 
of credit may be issued. 

Mr Cook’s view is much more like our own, and he 
gives a historical sketch of price movement to show a 
connection between quantity of money and prices. No one 
will, we think, doubt that there is some connection 
between the supply of money and level of prices, but our 
difficulty was to know ‘‘ how exactly ’’ that connection 
fixed the price level. It is the want of exact knowledge 
we want to point out. Take Mr Cook’s period from 1873 
to 1896, when money was in short supply ; did prices 
gradually drop? We find they went up considerably about 
1883, and went very high indeed in 1890 ; and while they 
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were falling from then to the low point in 1895 the world’s 
supply of gold had gone up by£12,000,000 a year. This 
does not agree with a fall of prices exactly, and leaves 
it questionable whether it is exactly the quantity of gold 
that matters, or some other quality—say, its cost. 

Then comes your correspondent ‘‘ Observer,’’ who sup 
ports our view of the chaotic condition of economic reason- 
ing by ‘‘ our business men ’”’ pretty forcibly. He further 
tells us we must abolish fictive credit if we would be 
saved ; but, alas! he does not tell us ‘‘ how to do it.’’— 
Yours faithfully, 


Bulletin of the Federation of British Industries. 
(London) ts. 


Contains a special Taxation Supplement, reviewing questions affect- 
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Books and Publications. 


REVIEWS. 
‘*The Evolution of World-Peace.’’ Essays arranged and edited 
by F. S. Marvin. Oxford University Press. gs 6d net. 
Wuew history is limited to the details of warfare and of 
politics, it is apt to make for pessimism as to the future of 
mankind. The broader views taken in this volume give a 
sounder basis for hope. It contains 11 lectures, delivered 
last August at the Summer School at Woodbrooke ; one 
is introductory ; six deal with the movements towards 
unification in the past—the spread of Hellenism through 
Alexander’s conquests, the Roman Empire and its effects 
on legal and social conceptions, the failure of Pope 
Innocent III. to establish control by the Papacy, the work 
of the Dutch merchants in developing international law 
and of Grotius in formulating it, the influence of the French 
Revolution outside France, and the resettlement of Europe 
after Waterloo. These are severally described by eminent 
authorities with a wealth of learning which may have 
strained the assimilative powers of their hearers. Then 
Mr Marvin shows how fertile the last half of the last 
century was in international agreements which were not 
strictly political; and in other bonds of union : Mr Whelen 
sketches the multifarious activities of the League of 
Nations, and Mr H. G. Wells and Miss Eileen Power—of 
whose contributions the substance had appeared previously 
—deal respectively with the actual barriers to international 
intercourse and with the need for the inclusion in school 
text-books of the social and economic sides of history. 
The book should be useful to all students of world-politics. 


| canna ee 


BOOKS RECEIVED. 
American Economic Life. By Henry R. Burch. 
Macmillan and Co. gs net. 
Unemployment and Industrial Maintenance. By G. D. H. 
Cole. (London) Labour Publishing Company. 6d. 
Map of the British Cemeteries in Flanders. Edited by the 
Press and Publicity Service, Belgian State Railway. 
(Brussels.) 
The Problem of Upper Silesia and the Reconstruction of 
___ Europe's Economics. (Breslau) Chamber of Commerce. 
Upper Silesia and the Changes in the Ivon Industry of Europe 
by the Treaty of Versailles. Memorandum by the Mining 


and Metallurgical Secti i ; 
(Breslau.) gical Section of the East Europe Institute. 








ACCOUNT. 
August 26. 


Ix a week in which holiday influences have again had the 
upper hand, business in the stock markets has been of a similar 
character to last week. Prices remained fairly steady for the 
first few days, but there was a marked dulness in quotations 
towards the end of the week. Once again recently-issued Cor- 
poration and Colonial stocks were the most sought after amongst 
investment stocks, and prices again rose in many cases. On 
Wednesday and Thursday, British Government securities gave 
way a little, selling of Consols on Continental account, it is 
stated, causing a further weakening in the quotation, while 
Conversion Loan and 5 per cent. War Loan were also lower. 
Last week’s active demand for South American bonds, 
especially Brazilians, subsided, and the latter came on offer as 
a result of the further fall in the exchange. Towards the end 
of the week, however, there was a mild rally. Argentine bonds 
have been fairly firm, with a few rises here and there. News 
that the Federal Government had been asked for assistance in 
respect of the over-due July coupons had little effect on the 
State of Para issues. Chinese and Japanese issues are a little 
higher, and Mexican Fives have been in demand. Reports 
from Mexico state President Obregon expects to have available 
7} million pesos for external debt service by October. In the 
Home Railway market, the approach of decontrol is viewed 
with pessimism in the market, and the public seems to prefer 
to await events before doing business. The Scottish group 
has naturally been depressed by the passing of dividends by the 
Great North of Scotland, by the Highland, by the Caledonian, 
‘in view of the excessive cost of labour and the continued 
depression in trade,’’ and by the Glasgow and South-Western, 
on account of ‘*‘ the action of the Ministry of Transport i 
withholding a large sum due.”’ An exception to the general 
dulness of the railway market has been the Underground 
group, Underground Electric Income bonds being quite firm. 
In the foreign railway market, Argentines were weak at first, 
but steadied later in the week, while Mexican Railway issues 
have moved up. 

The Industrial section has been almost stagnant. There 
has been a little quiet buying of bank shares. An advance 10 
P. and O. Banking was followed by a sharp relapse. Shipping 
shares were quiet, but fairly firm, and breweries were 
unchanged. Forestal Land shares were in demand, on the 
acquisition by the company of the capital of Renner and Co.» 
a German tanning and dyestuff firm. The rubber share market 
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a on the other hand, have been quite active, and a con- 
shares, nt of business has been done. The oil share 


: amou ° ° te . ° ° 
siderable s been idle, and with a little liquidation in evidence, 


ket ha —_— 
pon have been inclined to recede. 
Business in the mining section has been small, but there has 
heen a good tone, and prices, on the whole, have been very 


geady. Many Kaffir issues were marked ex dividend on 
Thursday, and the lower prices attracted buyers. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
ing of the lists have been as follows :— 
™ Further 


Nominal Cash First Lia- 
— Smeeiyiee. augment, bility, 
FY 


SUES OF THE WEEK— 


spreviously recorded... .. .. 143,198,781 .. ..  .... 





TREASURY Bonps, 
£ 
Total receipts, 5-15 Year, 1925-35 ..... DN eMsebORDASS ReanionDes + 6eeendne 1,024,990 
1929 receipts week ended July 50, 192] ............. cece cece seen 8,130,000 
SEE Mamtth Gy BO xccnenccerapeecnoceceseecceseseee. vessee 3,950,000 
a cseasisomes 12,080,000 


NATIONAL SAVINGS CERTIFICATES, 
Ner Recerpts into THE ExcuequeR WEEK ENpep Avavst 6, 1921, 


April 1 to August 6, £1,080,000............ Dr350,000 .. Dr350,000 





Sareholders on! 

lders only— 

— Malay Rubber, £39,000 10% 
lst Mt. Debs., at par, red. at 105 
Dec. 31, 1926—Jan. 1, 1932 .... 

Oriental Rubber, £22,000 10 % 
Debs., at , red. at 105, Dec. 

31, 1926—Jan. 1, 1932.......... 22,000 .. 
Total offered to shareholders 


eee weter o* 


39,000 39,000 .. 9,750 .. 29,250 


22,000 5,500 .. 16,500 


15,250 .. 45,750 
subscription for 











pagnedeoseeene ee 61,000 .. 
Total offered for 
whole year— 
920 





32. 874,928,005 





658,668, 876 | 
172,285,827 

5} per Cent. Treasury Bonds.—Repayable at par on 
April 1, 1929. Issued at 97 per cent. Interest payable half- 
yearly on April 1st and October 1st. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into £3 10s per cent. Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of bonds 
converted. Full particulars of these bonds, together with 
comments, will be found in Economist, July gth, see page 43, 
also in our issue of the 16th ult. 


ACTIVE SECURITIES. 
The following tables show the movements of the 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


5 is 
4 8e3 3 
Z Ese S 

i Local Loans 3% .... 532 - 


Aust. 54% debs. 1922-795 .. 
Canada 44% 1920-25.. 4 .. 


week in 





ca .. |N.S.W. 
Conversion Loan mt ogee .ofS.A. 
inne 34% 62 ~ U.ofS.A 


%,1920-25.. 93 .. 935 .. 
Victoria 


9o11924-34.. 94 


Barclays B (£1, f.pa - 
ys »f.pd.) 24).. 24..7.. | Nat. Bank of Egypt 
[lords (£5 with £1 pa.) 2 -_ as ST Coliccccedahee 19 


Joint City & Nat. Bank of S.Africa 
a oe) ul 


rapeenbies Gh... GR... ’ 
and Parr’s Ragland (£20 with 9 

(620 with 45 paid) 162 ..14) ..— 3 |Standard of &Aivica 
(£20 with £5 paid).. 10fx.. 114 ..+ 3 


Colonial and Foreign Railways. 


Antofagasta Cons.... 46 .. 46 .. | Grand Trunk 3rd Pref. 123 .. 124 ..— 

BA & Pacific seseee 40 2. 40h 0+ Leopoldina .......... 2 oo 22 ; 
t. Southern .. 56 .. 554 ..— Mexican Railway.... 144..15 ..+ 
Ayres West.. 56... 55 ..— 1 Do Ist Pref. ...... 35 «2 44 «+ 

— © ....158 ..153 ..— 5 Do 2nd Pref. ...... 24 .. 28 ..+ 4 

Grand Argentine .. 55... 54 ..—1 | San Paulo ..........116 ..1224 ..+ 58 

Ord. oe 44 ** 44 oe ef United Havana...... 59 ee 59 ee 
American Railroads. 

Eesuapeake & Ohio .. 77 ++ 72... 5 [Southern «0. s+ 38 4. 27 +1 
Do 4% isi Brot’*"” we ee a 3 Do Non-cum Pret... 64 .«. o— 
Foreign Government Securities. 
ng ET.. 95 2 Bove Italian 34% Rentes .. =. 5 os 

Tee ee esees Zoo oot Greek M: *e . * Sd 
om Fund, 1914 60x..59 (:—1 | Ja ese HY 121 ..120 ..—1 
Chinese oes 67... 68 1.41 4%, 1910 ...... 64... 63 ».—1 
Eeyptian 4 1912 .... os 2 ..+ Mexican Cons. 1899.. 57 ..57 .. .. 
French % tet etwas *e 65 oot Peruvian Co . Pref.. 1 oe 1 ee ° 

Do teveseseees 44..45 ..4 1 pasion Oe 906 .... 134.. ee ee 
*t0eeeceees OF a, 3 .— Spanish 4 seeeescere or oe ef 


























A ; ES, 














Telegraphs. 4 
£38 $2 35 S23 38 es 
as? §2 2 ase Sh 26 
Anglo-American A” 17..17 .. .. Marconi Canada .... <h.. dh ce oc 
Eastern Telegraph. .1634..1634 .. Marconi Marine .... 1) ..1Ax.. 6. | 
MarconiWireless.... 223... 14 ..— 3 ea ee ; ) 
q 
British Railways, | 
Great Central Pref... 8? oP ee ont PEE Wiiocccacas OD: co Gas os 
Great Eastern Kubans 2i2x.. 27 ..— 3) L. & 8. Western, Def. 184 .. 184 ee 
Great Northern Def..234 .. 234 .. | Metropolitan ........ 7 a ee 
Great Western ...... 664 .. 64x .. .. | Metropolitan District 184 .. ls ..— #4: 
Lancs, and Yorks....47x.. 46 ..—1 | Midland Deferred.... 42x .. 41 //—1 
Lond, Brighton, a -- 37 ..— 4) North British Def.... 95... 98. 
London, Chatham .. 54... 5% ..— i | North-Eastern ...... Tix .. 6% ..— 14 
ee ee | South-Eastern “A”... 204 .. 208 .. .. * 
Miscellaneous. 
Aerated Bread (£1) .. 17%5.. 1y%.. .. | Lipton (£1) .......... - 8. ° 
Armstrong (Sir W. G.) Oa bi ei ~ a 
and Co. (£1)...... 16/6.. 16/6.. Lobitos Oilfields (£1). 44;.. 345x.. .. 3: 
Ass.Ptind.Cement(£1) 19/6.. 196.. .. | Lyons (J.) & Co. (£1). 25y-. 28 1 Fe 
B’hamSmall Arms(£1) 9/5.. 8/6..— /9| Magadi Soda(£lOrd.) 45.. §.. o- | 
Brazil Traction ($100) 30 284..— 14! Mexican Eagle ($10). 525.. 5 ..— &' 
British - American North Caucasian (10/)9 3%... #..— % z 
Tobacco (£1) .... 32 .. 3¥5-.— it... eres « Zee Seem te 
Brit. & Arg. Meat (£1) #4.. +§..— #)| Rubber Plantations : 
Burmah Oil (£1) .... Gax.. Stteo— x5} Investment (£l).. 43... %..—& 
Coats (J.and P.) (£1). 275.. 2y3.. .. | Sheli Transport(£l).. 545.. 54..— 2% 
Courtaulds Cacees 1 X.. 1g... Smithfield&Argentine ti 
Cunard (£1)......... ° ii: | Meat (£])........ oe. Mee oo 
Dorman, Long (£1)... 3.. -- -- | Underground Electric e 
Dunlop Rubber (£1)... 44.. om CD das peuntnene ace Tice ot $ 
Forestal Land (£1)... ly... 14..4+ | Do “A” (/........ fees thee oe cs 
Furness, Withy (£1). 133.. 1:j..+ ¢| Do Ine. Bds. (£100). 77 .. 80 ..+3 ee 
Highlands and Low- United Serdang (2/).. &.. ee oo 4 
lands Rubber (£1) 1;.. 15 ..— 2y| Umited Tobacco (£1). 575.. Sygee «+ < 
Hudson's Bay (£1) .. 6yg.. 64x.. . Ural Caspian (£l).... 4 .. %3..— % 
Imperial Tobacco(£l) 24 .. 24... .. | Vallambrosa(2/) .... gh... ggee— 
Int’rnat’nal Paint(£l) 8.. §.. .- | Vickers (£l).......... 13-*  fBeo oe 
Linggi Plantns.(£1).. 1ly.. 14 ..— ¢s| Watney Def. Stk. ....1374 ..1254x.. 
Mines. 
Brakpan (£1) ........ ss Sis os LI in ccntentous o S80 Bee oo 
Broken Hill Prop. (8/) 24.. 24.. .. | Modderfontein (10/).. 33 ..3$)x.- .. 
Chartereds (£1)...... 43.. 8 ..+ gd} Modderfon. “B” (5/ 148.. l4x.. .. 
Cons. Gold Fields(£l) 4. ¥4..+ &|Modderfon. Deep (5/) 255.. 24x.. .. 
Crown Mines (10/) .. 2¢5.. 24;x.. .. | Premier Def. (2/6).... 43... 5 ..4} 
De Beers Def. (£24)... 11 .. 114..+ 4} Rand Mines (5)/)...... oe 
East Rand Prop. (£1) &.. <..+ dy} Rio Tinto (£5) ...... HE... DW ..— 3 
Gedald (£1).......... 2f:.. 2fs-. -. | Spring Mines £1).... 2 .. 2tyX.-e oe 
Gov. Gold Areas (£1) 435... 44x... .. | 
ANALYSIS OF BALANCE-SHEETS. | a 
BASS, RATCLIFF, AND GRETTON, 
June W, 1921, ; 
LIABILITIES, ASSETS. q 
Amount. Ine. or Dec. oun nena 
£ ce 
Creditors ........ 2,839,891 .. + 337,105) Cash ............ 342,148 .. + 43,359 2 
44 % deb. stock.. 1,360,000 .. rs | Investments .... 1,101,074 .. — 535,386 
34 & deb. stock.. 561,000 .. -- | Bills receivable 15,709 .. — 13% 
Pref. stock ...... 1,360,000 .. Qo ae 1,987,331 .. + 70,786 
Ord. shares . - 2,040,000 .. oh 0  Rasnccoead 2,489,937 .. + 739,567 
Reserves ......+¢ 700,000 .. + 100,000| Freehold  brew- i 
Profit and loss .. 336,285 .. — 48,885 | eries, &c. ...... 1,149,965 .. + 47,480 
| Licensed pro- 
| perties, &c..... 1,310,012 .. + 22,550 
| Goodwill ........ 800,000 .. “a 
Total.....--. 9,196,176 .. + 388,220| Total........ 9,196,176 .. + 388,220 : 
FURNESS, WITEY, AND CO. 
April 30, 1921. 
LIABILITIES. ASSHTS. 
Amount. Inc. or Dec. Amount. Inc. “pm 
£ £ 
. .- 4,000,000 .. ‘ Steamships, pro- 
se nl .--- 1,500,000 .. “ perty, & invsts. 7,836,934 ..— 45,534 
Reserves.......- 1,800,000 .. “s Investments as 
Sundry creditors 4,662, .. —2,853,381; per contra re- 
Profit and loss.. 529,598 .. + 30,444) serve.......... 500,000 .. +s 
| Sundry debtors.. 1,313,387 .. —2,096,054 
| Bankers’ bal- 
| ances, &c, .... 2,841,335 .. — 681,39 
Total ...... 12,491,656 .. —-2,822.937| Total .......12,491,656 .. —2,822,937 | 
+ e 
MITCHELL’S AND BUTLER’S, LIMITED. ; 
June 30, 1921. i 
ILITIES. ASSETS. 
ene Inc, or Dec. | —_ Ine “7 | 
£ £ 
j ” | d 
6% A pf. shrs. 500,000 ae ea | Freehold lan ; 
6% “Bp pf. shrs. 500,000 ee oe | g a oseccseece Mert 2 on 
Ord. shares .... 2,691,180 .. .* | Seee ioe ocons “3. "405,202 60. 
“A” db. bds.4% 613,400 .. | Rolling stk., &c. ’ oo 
Loan 280,000 .. ae | Book debts, &c.. 167,380 ..— 82,40 
Lns. & deposits 15,120:. — — 2,868| Investments... 30,961 .. — 116,579 
Interestaccrued 614..— 383 | Cash....ccccees - 748,266 ..— 31,997 
it | 
Trade creditors 1 919,048 .. — 433,052 
Reserve. .....-- 350,000 .. + 150,000) - 
Profitand loss. 528,206 .. — 114,396 | 
Total ...... 7,303,088 .. — 400,316) Total ...... 7,303,088 .. — 400,316 


ANCHOR LINE (HENDERSON BROS.), LIMITED. 


April 30, 1921. 


LIABILITIES. | ASSETS. 
Amount. Ine. or Dec. | 
£ 
in | Fleet, wharves, 
ie 7 250.000 i "| goodwil, &e. .. 4,641,969 
Reserve ....--++ 1,400,000 .. + 200,000) Debts on open 
Pref. dividends. . 6,256 .. + aecount ...... 159,613 
Balances on cur- | Disbursem’ts on 
rent accounts. 3,987,867 .. + 967,130; account of cur- 
Owed on deposit 3,35 ..— 193} rent voyages.. 102,816 
Voyages pending 155,715 .. — 37,614| Cash and invest- 
Unclaimed divs. 209 1. — 32| ments ........ 1,358,041 


Profitandloss.. 134,132 .. 57,267 | 
Total ...-.. 6,262444 .. +1,072,024| Total ...... 6,262,444 





Amount. Inc. or Dee, 
£ z£ 








.. +2,418,245 
.+ 1,2 
1. — 255,784 
.. —1,161,641 
we $1,072,026 
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Orders for the publication in these columns of the reports at CURRENCY PROBLEM. 


Company Meetings should be addressed to the Reporting Manager 


The currency question has added no little to the difficulties o¢ 
of the Economist, 3 Arundel street, Strand, London, W.C. a. 


the board. It will be remembered that the rupee exchange valye 
before the war was 1s 4d. By March, 1920, it had risen to as 8d 
For some reason the Government stepped in and stabilised the rupee 
in East Africa at 2s. Unfortunately for East Africa, Very soon 
after the stabilisation the Indian rupee dropped to about its pre. 
war figure, where it now remains. After a good deal of hesitation 
on the part of the authorities, the currency has been placed on a 
LARGE AREA OF COMPANY’S PROPERTY READY FOR perinanent basis, florins having taken the place of the stabilise, 
SUB-LEASING. rupee. From reports we have received from East Africa labour ‘s 
The fourteenth ordinary (adjourned) general meeting of East | adjusting itself to pre-war tates, which should in future reduce 
African Estates, Limited, was held, on the roth instant, at the | ur Costs. 
registered offices of the company, Carlton House, Regent street, The directors were hopeful of the commercial department, which 
London, the Rt. Hon. the Earl of Plymouth (chairman of the com- commenced in February, 1920 Unfortunately, the departmen: 
pany) presiding. started just at the end of the boom in trade, Which was followed iz, 

The secretary (Mr Wm. Beaumont) having read the notice con- { East Africa by great financial stringency, intensified by the cur. 

vening the meeting and the report of the auditors, rency difficulty. Our managing director visited East Africa at the 

The Chairman said: Gentlemen,—I move the adoption of the | end of 1920. He Tapidly saw the undesirability of continuing the 

report and accounts for the year ended June 30, 1920, and in department, and immediately gave instructions for its liquidation. 
doing so I regret to have to say that Lord Cobham—chairman of All orders given in England were cancelled, and his prompt action 
the board until about 18 months ago—has felt obliged to resign | has prevented the company losing a considerable sum of money. 

his: seat on the board. He has done so owing to failing health, You will be pleased to note that part of the ‘premiums received 
but the company is fortunate in having on the board his son, | ° the Sow ees of shares has been used to write off all intangible 
Major Lyttelton, who is continuing the active interest in the assets in the last balance-sheet and the expenses of the new issue, 
concerns of the company which Lord Cobham has always evinced. Mr Herbert Gueda‘la seconded the motion, which was carried 

I have to express the board’s regret at the unavoidable delay unatimously. 

in presenting the report and accounts. Major the Hon. J. C. Lyttelton then proposed that the retiring 
It has always been the practice of the board to give all material directors (the Earl of Plymouth and Mr Herbert Guedalla) be re. 
information in their annual reports, and it will be noticed that this | lected. | 
policy has not been departed from on this occasion. Mr M. R. Margesson seconded the resolution, which was carri-d 
THE ACCOUNTS. unanimously. € 

With regard to the accounts, I should like to remind you that | | 7 the ake * > on anand antiga sis Owen Thomas, 
the very valuable property which is held under a long lease from M.I ., the auditors (Messrs Downes, Munns and Co.) were reap. 
the Government is included in the balance-sheet at a nominal figure pointed, and the proceedings terminated. 
of £1. It is impossible at present to estimate the true value of 
such a property. In drawing attention to the satisfactory nature 
of the assets of the company I would point out that, in addition 
to investments, taken at their market value, sundry debtors (less 
creditors), stock in hand and in transit and the Entebbe mortgage 
(since paid off), totalling £29,466 14s ad, there was in cash and at 
call the large sum of £145,687 2s 1d. 

There is an adverse balance in the profit and loss account, owing 
to a great extent to the board’s policy of writing off administra- 
tive expenditure, which might reasonably, in a company of this 
character, be charged to capital account. The intention of the 
directors has always been, and is, to develop portions of the pro- 
perty with a view to sub-leasing plantations. The war greatly 
interfered with the development of the estates and sub-leasing, and 
in some respects the spade work commenced before the war had 
to be. gone through again after the cessation of hostilities. As a 
further explanation of this I would remind you that all work 
had to be stopped during the war owing to the absence of labour. 
As the shareholders will recognise, the land, having been left 
alone, had to be recleared and the absence of labour made good. 
The Government recognised this by giving us three years more 
in which to spend the required amourt of developn.ent under the 
teims of our lease. 

Excluding the four months’ trading, all the expenditure of the 
company has been in respect of development or experiment, in pur- 
Suance of the board’s policy. As far as the coast plantations are 
concerned, it can be said that the experimental stage is reaching 
its close, and there should be nothing in the very near future to 
prevent the achievement of the main object of the company— 


namely, letting and sub-leasing land based on successful experi- 
ment. 





enna 


COMPANY MEETINGS, &c. 


EAST AFRICAN ESTATES, LIMITED. 















































EBBW VALE STEEL, IRON, AND COAL COMPANY, LIMITED 
CHAIRMAN OPTIMISTIC OF COMPANY'S FUTURE. 
RESULTS OF GOVERNMENT INTERFERENCE 1N INDUSTRY. 


The fifty-fourth ordinary general meeting of the Ebbw Vale 
Steel, Iron and Coal Company, Limited, was held on the gth 
instant, at the Cannon street Hotel, London, Sir Frederick Mills, 
Bart. (chairman and managing director), presiding. 

The secretary (Mr Bertram Northgraves, A.C.1.S.) read the 
notice convening the meeting, and the report of the auditors was 
read by Sir William B. Peat. 

The Chairman, in moving the adoption of the report and ac- 
counts, after apologising for the delay in holding the meeting, 
said: Last year, although the recital was a little out of place, [ 
explained to the shareholders that the company had purchased 
Messrs Beynon’s interest in John Lancaster and Co., Limitec, 
and Powell’s Tillery Steam Coal Company, Limited; that we had 
purchased the entire share capital of Lancaster’s Steam Coal Col- 
lieries, Limited; and also practically the whole of the ordinary 
share capital of the Newport-Abercarn Black Vein Steam Coal 
Company, Limited. 

The directors are still satisfied with these purchases; they have 
every reason to suppose that they were made in the best interests 
of the company, and that in the years to come we shall reap 
the benefit of extensions which were entirely along the lines cf 


Owing to the scarcity of Government surveyors there has been the policy pursued by the company for many years past. 


unusual delay in the surveying of the company’s land. This was 
unavoidable, as only Government surveyors could be employed, but 
I am pleased to say that nearly one-half of our coast concession 
has been surveyed, and the whole of the Taveta concession (100,000 
cres) was completely surveyed by the Government last year. We 
are, therefore, in a position to deal with this concession whenever 
2 favourable opportunity arrives. 
Experiments are being carried out on the Taveta concession with 
various tropical products. So far the reports are satisfactory. 


This land, in the opinion of all experts who have inspected it, is a 
valuable property. 


BALANCE-SHEET ITEMS. 


Passing now to the balance-sheet, it will be observed that the 
ordinary share capital is now fully paid, the difference of three- 
quarters of a million between this year’s figure and last being 
accounted for by the part payment of the colliery shares I have 
just alluded to. These shares were issued at a premium, which 
is added to premium on shares account. The debenture loan, by 
reason of the redemption of a somewhat larger sum than was 
actually due—advantage having been taken of the very low price 
at which the stock stood in the market—is now below a million 
pounds. This is a very small amount for a company with well 
over ten millions of surplus assets. 

A new item is that of the note issue of £ 3,000,000, issued at 4 
discount of 1% per cent. Only half of the total was issued 1 
the public, and bore an underwriting and over-riding commissi0® 
of 5% per cent. The other moiety of the total was taken firm 


With reference to the building site at Likoni, which is con- 
sidered &@ great asset of the company, the architects’ plans are now 
before the Government for sanction, and it is hoped to get an early 
<ccision. It will be remembered that Likoni is the land abutting 
on the harbour opposite Mombasa, which, from every point of 
view, presents great attractions as a residential district. We have 


no doubt of the necessity and demand for houses on this site, 
Mombasa having become very much congested. 
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ubsidiary companies at the price of issue, without com- | company’s books. I can only express the opinion that I think 


3 


by the s we |} > rade ad : f Wj } 1 
ve nave made adequate provision ior any fall in the markets 


mission. 
Turnin 
served th 


g to the assets side of the balance-sheet, it will be ob- , that is likely to take place, and you may rest assured that this 
at the expenditure during the year on collieries and | item will engage the careful attention of the board until it is 
rks, after deduction of property sold, is in the neighbourhood | reduced to more manageable dimensions. 

WOT BS, = ° ; > ° ° e . 

‘lion. The extensions include, of course, the two new | The other item in the balance-sheet calling for special comment 
of a mili. ‘ _ ; 
lsrge glass furnaces, one of which was set to work a year ago, | 1s the amount remaining unpaid by the purchasers of our seven- 
lst , ne 
and the other is nearly completed; the coke ovens, the last | year notes, which was £127,500 at March 31st, and has since been 
batch also nearly completed; the alterations to the steel | reduced by £75,000. There remains at the moment a sum of 


works; and a large number of items of improvement in the col- | £52,500 to be paid, plus interest, and your directors feel that in 


lieries, parts 
ments are increased from £408,133 to £2,810,184, due, of course, | served by unduly pressing for the payment of the balance. 
vi ement of the shares in the associated collieries. 


culars of which I recorded last year. The invest- | the present state of the money market no good purpose would be. 


to the acquir GOVERNMENT INTERFERENCE AND ITS RESULT. 

| In my speech to the shareholders last y ventured - 
seaieelii ie iaanen | y speech to the s! arehol ers last year I ventured, in en 
| deavouring to forecast the future, to say that :— 


The item “stocks on hand ”? requires more than a passing re- | All we require is a minimum of interference from Government ? 


mark. The total amount of over a million and a-half pounds is | Departments, a fair field and no favour, and I am convinced we; 


ensiderably in excess of a reasonable amount, even for the en- | Shall be able to conduct this vast undertaking to the satisfaction’ 


| 


larged operations of the company, and one that must be consider- | of the public, the comfort and well-being of our workpeople, and? 
ably reduced as opportunity serves. The increment is mostly in | to the reasonable profit of the shareholders.” 
iron and steel stocks, and was brought about by the practically Ladies and gentlemen, we have had none of the ingredients - 
sudden stoppage of demand for iron and steel. Before arriving | enumerated and ne essary to produce such a result. Almost: 
at the figure which appears in the balance-sheet, a very large | inimediately after our annual meeting I was constrained to observe: 


«ym was written off values in order to bring them well within 


A 


ee = . ‘ ‘ 
| in a public statement relating to other affairs that it was obvious 
the description of ‘‘cost or market price.’”? Moreover, it is pro- | 


2 


he world was no longer going to be content to pay /25 a ton’ 





t 
posed to allocate a sum of £150,000 to meet any possible reduc- | for steel, and very shortly afterwards the bottom dropped out of : 
tions in value that have taken place since the date of the balance- | the iron and steel markets of the world. Then came the demand - 
sheet. It is impossible for me at this moment to prophesy what | of the colliers of this country for a share of the very high prices 
is going to happen in the iron and steel markets of the world, | the Government was compelling our Continental friends to pay for 
and therefore it is impossible to say whether these stocks can be , British coal. Whatever may be the rights and wrongs of the* 
realised to fetch the sums at which they will now stand in the , colliers’ demands, whatever may be the justification for the ; 


THE SOUTH AMERICAN BANKS. 


This Map indicates the points at which 
THE ANGLO-SOUTH AMERICAN BANK, LTD., 
and its affiliated Institutions, 
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Government's demand of famine prices for coal, the result of these 
two movements was disastrous. At the point of the bayonet the 
colliery workpeople were given terms which defeated their own 
ends. “The output of coal, instead of going up by leaps and bounds, 
as was expected and promised, went down. The bottom of that 
market fell out as suddenly as had that of the Iron and Steel 
market, with the immediate result that the colliery undertakings 
of this country were compelled to pursue an inglorious and un- 


The secretary (Mr A. G. Hales) having read the n 
the meeting and the report of the auditors, 
The Chairman, in moving the adoption of 


otice convening 
5 


the report 3 
rvit and 
accounts, referred first to the loss the company had su: 


. me tained jr 
the death of the late chairman, Sir Herbert Mackworth ae 


Proceeding, he said that the accounts showed that the capital had 
been increased by {£1,500,000, while one of the associated so 
panies on the Continent had made a further issue of Capital to the 
extent of about 45,000,000, the total capital placed with the publi 
by the company and its associated companies on the Conti 


fitable policy of part-time, accompanied by enormous costs, until : . 
at po P P y amounting to the enormous sum of /£6,750,000. 


nent now 
The notes 1SSued 
by the company in 1915 and 1916 had now been practically +. 
deemed, but the associated company in Holland had made a i. 


eventually the Government itself became frightened, and dropped | 
This disastrous proceeding—the result of Government inter- issue of notes to the extent of £1,250,000, redeemable j 


tthe industry as it were a hot brick. 
; a new 


0 10 years 
The policy of expansion, to which the late chairman had referreq 


at the last meeting, had again been followed up to an even greater 
extent than in former years. The Fulham factory had been furthe- 
enlarged, and its capacity very materially increased. On the 
Continent further acquisitions had been made by one of the ass 

ciated companies in Scandinavia, Belgium, &c., and the purchase 
of a considerable business in France had recently been completed 
The figures in the balance-sheet relating to the floating assets and 
liabilities reflected the great increase in the volume of the com. 
pany’s trade, and in their inter-relationship revealed a sound finan. 
cial position. In view of the large trade which the company was 
doing, they were compelled to carry large stocks. It was a matter 
of common knowledge that during the closing weeks of last year 
an unprecedented drop in the prices of all sorts of commodities had 
occurred, and especially in those used in their business. The 
directors, however, were of opinion that the carry forward, together 
with the other reserves, would be sufficient to offset any deprecia- 
tion, and moreover, those stocks had now been practically all con- 
sumed, the goods manufactured therefrom having been sold at 
prices greatly exceeding the market prices of raw materials pre- 
vailing at the time of such sales. 


ference—was quite naturally followed by a cessation of work, 
caused by the inability of the colliery owners to pay anything like 
the rates of wages current in the first three months of the year; 
and while the Government was compelled to repay the colliery 
owners the losses sustained from December to March, there were 
a great many items of expenditure in such a company as ours 
which were irrecoverable from that source. 


On top of the national dispute, Ebbw Vale and some of the 
associated companies had difficulties of their own, because it must 
be remembered that from motives of patriotism Ebbw Vale became 
a munitions centre during the war; we should doubtless have con- 
sulied our own financial interests better by refraining from taking 
the part we did, but I, personally, do not regret our attitude. The 
effect, however, was, as I say, to constitute Ebbw Vale a munitions 
area, and I much regret to have to say that undue advantage of 
that fact was taken by several of the trades union representatives 
by demanding and obtaining. at frequent intervals, terms and 
conditions from the Government departments which we opposed, 
and which would never have been granted had we not been a 
munitions area. It was felt that it would be unwise to issue a 
balance-sheet and to recommend a dividend while our own disputes 
Temained unsettled, and in recommending to you to-day to pay a 
dividend of 5 per cent. we recognise that while this policy may appear 
to the shareholders to be unduly conservative, we might perhaps have 
been compelied, by any further continuance of the disputes, to 


have refrained from declaring any dividend on the ordinary shares 
of the company. 






























THE PROFITS. 


As to the balance of profits shown, the directors had alluded in 
the report to the difficulty of settlement accumulated through the 
interruption of communication with the Continent during the war. 
There was also the excess profits duty to settle. They were ad- 
vised that it was not possible to allocate accurately the results to 
each of the past seven years, and that was the reason why the 
profits for the 1} years were shown together with the balance of 
profits from previous accounts. The balance of profit brought 
forward—{1,482,707—was subject to excess profits duty and con- 
tingencies, and the greater part of it was not available for dis- 
tribution. It had been stated in the Press that the profits for the 
1} years only amounted to £110,000, but it would be seen from the 
explanation he had given that if the contingencies referred to were 
deducted from the carry forward shown in the previous accounts, 
the profit for the period under review must be greater to that 
extent. The directors admitted that the accounts must be far from 
clear, but that was solely due to the fact that both the previous 
and present accounts had been largely based on estimates. The 
directors were taking all steps possible to ensure that the next 
accounts should show results as definite as in pre-war days. 


NEED FOR INDUSTRIAL PEACE. 


Now, as to the future, it is, of course, not only impossible, but 
exceedingly unwise, to attempt any forecast. Suffice it to say that 
all classes of the community must begin at the beginning. The 
collier and the agricultural labourer are, in effect, the beginnings 
of industry. Both these must be got to work before industry as 
a whole can be set going. Without cheap coal there can be no 
other industries such as we have been accustomed to during the 
last hundred years, and without cheap iron and steel there can 
be no shipbuilding, engineering and allied trades. I believe the 
heart and the patriotism of the British working classes are both 
undoubted, and that they recognise that the harmonious working 
together of both capital and labour is essential to their own peace 
and welfare as it is to the progress of the country as a whole. 

Notwithstanding the shock your financial resources have received 
by what amounts to a practical cessation of output for close on nine 
months, it must be observed that you hold a remarkable property, 
developed for a number of years at vast expense, with a great 
sphere of usefulness before it. You possess the essential raw 
materials for the natural industries of the country; you possess 
“@ great organisation, and I still feel justified in saying, as I did last 
year, that if we can have a minimum of Government interference 
and a fair field and no favour, we shall render you a good account 


of the improved opportunities that will thus be accorded to this 
great company. 


THE FUTURE. 


As to the future, taking into consideration the great drought, 
and the consequent high prices of butter and milk, it looked as 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 
ESTABLISHED 1889. 


Head Office: HELSINKI (Helsingfors), 
FINLAND. 


Capital and Reserves-  - Fk. 240,000,000.00 


its and Cheque Accounts 
err -  « Fmk. 1,200,000,000.00 


The resolution was carried unanimously, and the usual formal 
business having been transacted, a vote of thanks to the chair- 
man, the board, and the staff terminated the proceedings. 





De de VAN DEN BERGHS, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE COMPANY'S FUTURE. 
The twenty-first ordinary general mecting of Van den Berghs, 


Limited, was held, on the rath instant, at Winchester House, Old 


Broad street, London, the Right Hon. Lord Ebury, chairman of 
the company, presiding. 
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Act, eee cree ereeeeeeesecees , . } { ) BBE cccccccccece eeeeee ai 
(b) Repaid otherwise............ | Sy600/000) } 22250/000] { “DOAN | 600000 | piniic deposita...........2.... 7,651,734) 19,014,809) 22,454,852, 15,999,059) 1.25625 
Principal of Exchequer Bonds paid Other deposits ..... eovessesees 43,469,888) 41,248,964) 89,157,643,124.018,988 114,19654 
off — 1921-22, — ee 2,480,000! ° ee a securities ........ 26:821;8001 ee 280) a. BOs, Sees cas ee 
Or Securities ....0..ccc000. 
6%, 1920 .. is -. 2,480,000 Reserve of notes and coin ....| 27,661, 177 25,463,980) 27,014,310) 15,989,757) 19,266,384 
Other Debt under the War Loan i Coin and bullion ............-- 39, 674,922! 35,947,360) 88,287,745 )123,067,552, mong 
Acts, 1914 to 1919.............0+. 23,839,798) 21,515,987) 2,931,855 .. Proportion of reserve to 
om | liabilities ...........4. mini 423 11% 3 
Ways and Means Advances Repaid | 438,889,000} 428,187,000) 4,650,000) 3,750,000 | Bank rate of discount ........ 3 5%, } », 
Depreciation Fund, under the) Market rate, 3 months’ bills .. 2 ta ei or | 
— =. eae 9,480,067) 8,480,067) 400,000! 500,000 | Price of Consols .............- 1 a. ‘ 
Proceeds of National Savings Certi- | i Price of silver per oz.......... 5844 | ssi 

ficates, issued under the Finance | Average price of wheat........ 33s Od | 73s 4a | 85s 10d iz rs 2 "aa 

Act, 1920, Section 59 (4) ........ 5,740,000 oe oe _ Exch . { tn, -cassaened 25°174-20 | 33°55-85 |50°15-50°20) 46 
old Sinking Fund, 1910-11, isened — New York .... $4" $4°313-32. $367 68 ese 

under Section (1) (6) of the | Amsterdam.... 12°05-10 - vow 

Finance Act, 1911 ...... seebee a a London i e- 20°4 1664-169 | 295-36, 

2,409,573.813) 32,351,000, 854)110, 303,006 119,528,538 il 19,528.538 Clearing house return ........ 993, S13, 598,340,000 715,278 
Balances in ~~ ee bee 7-7 Aug. to "20. ra Dec. for Week. ie Pits or al cree 
Bank of England....... esccee eevee 1,873,265 _ 
Bank of Ireland :..secvsecscewecs~|___SOL891|__1147,575|— 13L671|+ 138.714 BANKERS’ CLEARING RETURNS. 
er eee ——9860,618|  5,020,640,——- 28,578 — 86,336 








Notr.—Budget Estimate as in the House of Commons, Paper No. 89 of 192]. 






















Treasury, August 8, 1921. Week Ending Town Clearing. ann, Oa 
1921. £ 2 
——~ January 1—August 3 .......-4.| 18,929813000 | 1,837,759,000 | 20,76 
HEAD Orrices. LiverPoot. AND LONDON PE niebtbseotdnbaseccedss | 589,748,000 59,024,000 | ceeeteeee 
Total to date 1921...... vested 19,519, 1,896,763,000 | 21,416,500 
ROYA 5 ' ee aiarais7000 | 2/568400,000 400.000 | _ 24,538,947 0% 
Increase or decrease in 1921. {|= ae oa en io ‘saa 
I 
INSURANCE COMPANY, LIMITED. 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 





} j { ' 
| | London |National| 

















lr, d ' 
Bank of | London | ¢ aw 
ee Glyn, : | County | Provin- eres | 
Liv’rpo Barclays; Coutts Mills, Lloyds Loo qa Vestmr.jcial and National A wow dhs 
1921.—July. and | Bank, | and Co.| Currie, |. Bank. |sey0"4] and | Union | Bank, aaa | Total 

Martins,|Limited.| "| SUFFI, IT imited,| Midland) : ae Bank, | 
ne ‘| and Co, |-imited.| "nk | Parr’s (Bank of Limited. Limited | 
Limited. ‘Limitea.|. Bank, |Engl’nd,| oe 
| | mansapme sect 

Be igo aoa , Sena —___—_—— -_ OC 

ASSETS. £ &., &@ £ Sin ee 2 £ Sh & i 8 


d currency notes and bal- | 
is, bowvith the Bank of England......| 8,192} 36,157/ 1,611 
ces with and cheques in course of 
collection on other banks in the United 


30,408 | 3,850/ 4,555 | 212,082 
i i 





2,058 | 36,686 | 55,794) 32,771 
| | 


| 





| 
| | | 
NEED caescseatesscnensecrescnee] S3UR| GSD! 40s 906 | 7,701 | 10,02 | 8343) 6,425] 157 | 846 | 43,982 
I transit eeeeeerere eee ee eeeeee ee ee j ee ee ee } ee ee ee ee ee ee 

eae call and short notice..........| 9,269 | 23,348 2884| 5,948 | 13,143 | 13,164! 19680 13905] #805 | 2,304 | 112,450 
Bills discounted .-...s.++seerereeeeees| 4038 | 77111 2,715 | 892) 91,226 | 65,141 | 82.081 44,621} 3668| 4231 | 376.224 
Investments ...++++eeeee evcceseseesess| 17,409 | 56,013 | 4,691 6,264 | 66,101 | 52,585 53,783 ' 48,822 | 13,579 6309 | 325,556 
sdvances to customers and other accounts} 40,298 | 149,018 | 7,806 | 6,211 | 136,957 | 187,280 130,810 |134,321 | 18383 | 19'535 | 830,613 
Liabilities of customers for acceptances, | 

Sane Di accvcecccoccceesee) SO) 6308| 300 1,090 | 52,695 


886 | 7,805 | 14873 | 13,446) 358¢| 549, | 
370 | 5,080 | 4.489 | 3948 3902] 495 | “624 | 25,045 
-- | 7642| 3258| 2991) 2240] .. | .. | 24/359 


nk premises ACCOUNE ....+eeeeeeeeees 1,294 4,497 | 346 
eee ieenta in affiliated banks conn eno we 8228 .. 


ee tenrnseensenssnetenaeenentn 





es | ne ee _—_—— 





86,907 | 367,684 20,875 23,535 |372,341 | 406,610 | 347,853 | 288.228 49,486 | 39,494 [2,003,013 





heaniguavansedi ents senniienaeecinel 
jo of cash to current, deposit, and — ——$_$| $~—___} | ; 
MRM BOUTIN cesecseceessecceeeseee| 103] 107 85; 98) 107; 151) 104] 114| 88| 128) u6 
LIABILITIES. a een ce ee a rr cen nee peeerees 
Capital paid up. eee ee ee eee ee eeeeeeeeee 2,349 15,592 800 1,000 14.372 10,860 9,004 9,309 1,500 1,875 66,662 
Reserve fund....cccccccecccceseccecees| 1,400] 8,250) 800 500 | 10,000 | 10,860; 9,004) 8878 980; 1000 51.672 





Qurrent, deposit, and other accounts ....| 79,450 |337,450 18,914 | 20,999 |340,163 | 370,017 | 316,383 | 266.457 | 43,494 | 36°50 ga 86 
doceptances, endorsements, &¢...+.......| 3,708 | 6,392, 361} 886 | 7,805 | 14,873 | 15,446 | 3584] '549| “1'090 | saeot 
Meten te Shpetlaotirceccdcscccscccccece ei eer ol eee a -— Ta 4 16 on 2963; .. | 2979 
Reduction of bank premises account .... ee ae. Se 150 aS wet © ae a mot ae 4 150 


ee) re cee | ee nf a | serene eee | 








ee - 


86,907 | 367,684 | 20,875 ' 23,535 |372,341 | 406,610 | 347.853 | 288,228 | 49,486 | 39,494 (2,003,013 














BANK OF SPAIN. 
(000’s omitted.) 


PROVINCIAL CLEARING RETURNS, 








————— 




















} oo SS 
1920, 1921, | Ino. or Dec, Aug. 6, | July 30, | July 23, | Aug. 7, | Week's | Position 
| 
——————__—_—-——_} —_—__}—__— | 4921. | 1921.’ | 1921. | — 1920, | neosemnens May30,1914 
Ageregate Totals to August 6. £ £ Asserts, Pesetas. | Pesetas. | Pesetas. | poets. | Pesetas. | Pesetas, 
HAM RE scnpodngues e+, 2,493,596 | 2,492,442 | 2,491,337 | 2,452,400 | + 1,155 521,775 
DI chi cicmenewad 625,233 | 627,539 | 625,065 | 601,698 | — 4,306 
Loans and dscts.. 2,024,334 | 2,042,789 | 2,025,601 | 1,717,627 i 18,455 800,725 
Spanish 4% stock 344,474; 344,474! 344,474 344,474 | ee | 44,4975 
seaguny bills.... 150,000 | 150,000, 150,000 | 150,000 | «“< 150,000 
IABILITIES, ' 
| Circuiation ...... 4,204,081 | 4,160,065 | 4,176,177 | 3,978,427 | + 44,016 | 1,901,550 
| Deposits......... 1,931,302 | 1,030,076 | 1,039,672 964,569/ + 1,226! 477,500 
NATIONAL BANK OF GREECE. 
| June 28, | June 13, | June 28, | Previous | Last 
OVERSEAS BANK RETURNS. | “ign. | “ia.” | “Toa’ | Return. | Year. 
L RESERVE BANKS — See ae Drachmm. | Drachme. | Drachma. Drachme. Drachme. 
‘ n es) | | | 
UNITED STATES ns NEEL hekctecccees an 1,376,343,124; 1,561,542,3970|— 1,213,537 —186,412,783 
a = | Government loane ; 
; Aug. 5, Week’s | Aug. 2, and securities ....| 1,757,596,565) 1,680,442,371) 798,405,604! + 77,154,194 + 959,190,961 
R 1gal, Movement. : ‘ sieeeme and loans; 176,401,596} 788,185,150) 671,205,414|—11, 785,554) + 106,196,182 
ESOURCES, ABILITIES, | | ie | 
Total gold reserve .......... ececcceccccccee: 2,553:810 + 21,580 | 1,977,700 Notes in circulation) 1,743,889,472) 1,735,200,904) 1,388,171,256 + 8,688,568 + 365,718,215 
tender notes and silver reserve........ 151,030 |— 3,040; — 150,940 Government deposits} 113,039,996) 114,491,349; 324,447,743|— 1,451,353 —211,407,747 
oe Gasoansed for member banks .......+.- a = __ a Fuvate wight Geponita) menace 864,036,262) 680,280,426 — 5,813,393) + 177,942,445 
ght in open market ......ceccscsees 29,960 | + ivate posits at a 
Government Obligations CWNEE ocovceesece eee 255,530 | + 6,050) 325,380 fixed rates . ....| 816,242,461) 807.000.601 466.333.250'+ 9.241.860 + 349,909,211 
All other resources ee eee reeee CeCe ee eee 52,620 + _—" 30,740 
ILITIES, 
Government deposits ......... esecesccscccces| _ 56750 | + 25,040| 12,170 BANK OF JAPAN. 
IE cieiennehit Rh et die ote en 648,320 | — 15,240 | 1,685,070 (000’s omitted.) 
Pederal _ —— +. sey yy 2,536,670 | — 950 | 3,120,140 5 5 TE a 
serve tes - } i | Jume 45, une . uly & rv) j hs 
culation... neice wa i~ wel sm | Yom.” | io.” |" ‘aoa. | “19%0." | ment. \Jme solgie 
All other liabilities ......... hes tebobinerenss 17,970 | + 420 | 52,180 AssETs. | Yen Yen. | Yen. Yen. Yen. Yen. 
and surplus, .........s06 eeecccecese ee 316,200 + 110; 269,970 Gold and silver ..| 1,276,370 | 1,278,547 | 1,280,558 984,307 — 2,177 | aoe 
= of total reserves to gross deposit and Discounts ........ | 57,144 38,475 33,44 | 324,095 + 18,669 47 
ederal Reserve note HMabilities combined 637% ' + 3% | 442% Advances ........ | 122,192 | 104,677 | 97,416 | 346,220 + 17,515) 170,540 
LIABILITIES, | | | 
\ 1,073,140 | 1,258,380 |+ 48,938 362,270 
CANADIAN BANK. Some deposits: HSIETS | ness | Lonsase | Kaoesis  “TSer | “ero 
——— ee Private deposits ..| "60,857 | "73192 | ‘107,726 | "89,612 — 18,535 | __ 11440. 
{ | Month's 
Jan., 1921. | ei 1920.| Dec., ~— | Movement IMPERIAL BANK OF GERMANY. 
Reserve fund Seeevccess eeecceee ists 132,782 133,049 | + 295 (000’s omitted.) 
ote circulation ......... eceee 206,176 234,340 228,759 | — july 30 July 23, | July 31, {| Weex’s | Position 
Notice dents ve seeees coove | | 584,096 | | 686,754 | 657,497 | — 73,471 isa.’ | ° 1921 | 1920,' | Movement.| May 30,1914 
otice deposits ..2.7 777” SID | asasoas | 1292009 | a,2asio07 | + 20,087 a eS ee 
Cereite outside Canada ...... | ‘318623 | “35,781 | ‘S587 | — 38148 ASSETS. | 091.857 | 1,091,586 | 10,916,000 | + 1| 
Boia... sbeseecden sesece ons eal fs | + acm Gold papnaelbinenes | 0957 | 1.081.556 | 10,816,000 | + ob | 
eeecee teeeeeeees 86,590 90,64 , Sescesusesases | 948 | 17,254,600 — 947,354 | 60,780 
peposite Central Gold Reserve ‘ 14, 113,353 | — Treasury notes ....| _ 5,397,594 | 6,544,948 | = | 
Gay ane in Canada saataad a lia'474 108471 114,703 | ns 2228 Bills discounted... 81,117,496 | 72,010,114 | 39,452,300 |+ 9,107,382 | 943,460 
outside Canada....., 191,854 218,183 211,443  — 19,589 LiaBit. = 125 | 53,998,300 |+ 2,393,728 | 2,013,860 
Carrent loans in Canada 1,359. 1,301,804 | — 37,314 | Notes in circulation; 77,390,853 | 174,997, , ° 
Ton nt loans outside Canada... ete oon 184,540 | os 1160 Deposits ........-. | 15,824,156 9,928,184 | 12,298,400 |+ 5,895,972 | 842,340 
Total liabilities ........... ait 2,380 | 2835579 | 2,778,309 | — oe 
Total asceta . sess eR eery 2.926.867 | 3.116.896 | 3.056.979 | — 130112 BANK OF ITALY. 
4 itted. 
BANK OF FRANCE. ee | 
Qh (000’s omitted.) July 10, | es 30, —— oe latay “1 tole 
Aug. Tl, ) Aug. 4, | Aug. 12, | Week's | Posiuon tae. | tae | tise, | Tien | kde 
1921, 1941. 1920. | Movement. = AssETs, 1,339,819 | 1,412,359 | 1,368,720 |— 7254C | 1,221,875 
Gola coin aes Francs. | Francs, | Francs. | Francs. Pee 0 ovvoenees ee "00" | 3222.20] | 3,317,563 | 3,179,680 |— 95,362 | 418,400 
Of whine nd bullion ....| 5,516,597 | 5,516,285 5,589,775 |— 312 } 3,730,625 Inland bills......+++++0++ 13646 | 1g m3\2  33| gaa 
ail ob held abroad...) 1,943,367 | 1,943,367 1,978,275 | on bills ...++.+2seeees 6,407,290 | 6,436.132 | 6,674,679 |— 28,842 | nil 
Discount and adeiot,**+| 4275988 | 275,535 | |'948,250 | + 413 | | 632650 | Advances to the Treasury) $407,790 | SA | Oasis | 7s | | TOATS 
tanaana, '*""| SMSB720 | SABLA | 4ASSARS | — 454,485 | SETI | Qunor edvances.-n--e-v-s- | BETIS | “aise | "aN7ASS [# 17IM1 | 060 
| 
I sat ate aa! 364596 38,046,325 | — 138,796 | 5,811,875 Se, 13,982,643 13,927,035 |13,639,742 | + 55,608 | 1,556,935 
ent Circulation ...+++se« 
vevees! 39,415 285 | 69,550/ + 3130} 183,700 | Note | 1,625,347 |— 108,244 | "192.975 
Private deposits ...00..7"" a.788872 | 3,319,650 | — 147,030 | 845,950 | Deposits and drafts........| 1,732,404 | 1,840,648 
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NETHERLANDS BANK 
(000’s omitted.) 


| Aug. 6, | Ang. 1, Aug. 9 Week's | rosition 
Movem'nt May30,1914 


AsseTs. | Florins. Florins, eae | Piorins. | se 
Coin allion—Gold ......| 605,969 oe 
sarin Silver ....| 10,792 10,997 15,579 |— 205 | 8,436 
Discounts and advances.....-| 453,928 476,098 446,153 — 22,170 | 153,504 
LiABILITIES, | 
Notes in circulation... suewetel 1,018,: 1,038,588 | 1,027,587 — 20,412 | 316,632 
Deposits unaateedbakseeaness ; 59,514 63,235 | 101,106 |— 3721 | 5,016 


NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 








| June 18, | Juneill, June 19, Week's 
1921. 1921. 1920. | Movement. 
ASSETS. Lei. Lei Lei. | 

DAB iccvccoccscosec ceoeel 3,859,722 3,859,722 | 1,600,222 oe 

Bilver, &0. ..-+-+.++ cocce! 292 | 230 | — ll 

DRM nodccesvcseusse 23,879 38,840 | 21,353|— 14,961 

Government loan...... 9,916,585 | 9,849,921 | 4,099,949 | + 

Other advances..... sess 2,775,277 2,823,593 | 763,545 ~~ 48,316 
LiaBILITIES. | 

Notes in cizeulation. coe sel 11,084,371 | 11,087,752 | 4,736,088 | — 3,381 

Deposits .......----+++-+ i 6.044.886 6,024,677 | 2,166,912 | + 20,209 





SWISS NATIONAL BANK. 
(000’s omitted.) 





ae ye Aug. 6, | July 31, | Aug.7, | Week’s | Posinon 
1921. 1921. 1920, (Movement|/May31,1914 
ASSETS. Francs. | Francs. | Francs.| Francs. Francs. 
Coin and bullion—Gold......| 544,442 544,386 


539,095 |+ 56 | 171,175 
110,711 110,711 | 89,258 18,350 


18,373 |+ | 132 


—_ Silver .... 
Darlehens-Kassenschein .... 12,806 se 
Discount and advances......| 325,552 315,786 | 371,764 | \+ 7,766 103,000 

LiaBILITIES, 
Notes in circulation ........| 913,601 927,041 | 928.755 |\— 13,440 275,925 
Deposits ......-...cccccccs- 93,684 79.194 112,025 |+ 14,490 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to July 31, 1921, total issues were Fr.31,778,000, of which 
Fr. 12,805,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 











(000’s omitted.) 
| 4 6, | July 30, | Aug. 7, Week’s Year's | May 24 
1921. 1 ietocumnaiet Movement  19]4. 

AssETs. i Kroner. | Kroner.| Kroner. | Kroner. Kroner. 

ees ; 285,090 | 280,335 | 261,298 + 4,755 + 25,792| 104,918 
Balance abr. and| 

foreign bills ....| 107,987 | 117,481 | 94,789|— 9,494 + 13198) 112,72 
Swedish and ‘for.| 
Gov. securities..; 12,868 13,134 45,351 |— 266 — 32,483 


32,465 
Discount andloans| 442,303 | *437,514 | 652,608 [+ 4,782 — 210,505 | 112,668 


LiaBILITIEs. | 
Notes in circulat’n}; 620,516 629,414 | 721,328 — 8898 — 100,812 226,555 
— 71.369 69.660 


Deposits at notice| 174,218 | 177.174 | 245.587'— 2,956 
* Corrected. 


NATIONAL BANK OF BELGIUM. 
(000's omitted.) 


| Position 
Week's | May 28, 
Movem’t., 1914. 
Francs, | Francs, 


and bullion) ....) 325,178 | 325.109 | 325,453 356,973 |+ 69 | 


332,650 
Securities ........ 596,506 581,803 | 567,287 586,011 |+ 14,503 | 697,600 
LIABILITIES. 


Notes in circulatn..| 6,170,097 | 6,138,109 | 6,092,590 | 5,464,652 |+ 31,988 | 934,150 
Current accounts...) 1,016,352 | 999,706 | 1,023,132 | 1,703,819 |+ 16.646 | 112,125 


AUSTRIAN BANK. 


Aug. 3, | July 28, | July 19,| Aug. 5, 
1921. 1921. 1921. 1920 


Assets, Francs. | Francs. | Francs. | Francs. 




















(000’s omitted.) 

July 23, | July 15, | July 7, Week's 
1921. 1921. 1921, Movement, 

Assets. Krone. Krone. (| Krone. Krone. 
Gold coin and bullion, bills 8,643 6,784 5,219 |+ 1,859 
Bilver coin ....... oceeesneses 5 2 | 2 i+ 3 

Bills discounted. warrante | 
GOR GMD ccvcsccccccceses 1,285,576 1,309,331 | 1,307,278 |— 23,755 
BS cccantedecrencses eaebee 470,554 505,728 | 498,713 |— 35,174 
LIABILITIES. 

Notes in circulation ........ 51,183,028 50,435,263 50,142,590 |< 747,765 
Deposits ........ Peer 9.696.290 9, 168, 689 | 9,156. 596 | 527,601 
HUNGARIAN BANK. 

(000’s omitted.) 

July 23, July 15, July 7, Week's 
1921. 1921. 1921. Movement, 
Assrr Krone, Krone, Krone, Krone, 
Gold coin and belticn, bills oe o | eo ‘0 
TD ‘inte tccungoatana 182 184 184 | — 2 
Bills discounted, warrants 
SE esdusecccacesete 11,717,780 11,597,743 | 11,698,725! + 20,037 
D  cnvtitbeesesoosbbebeee 107,780 108,353 | 107,868 | — 573 
ita ee 17,946,374 | 17,684,165 1 
n cire BOM ccccvese : . 7,923,868 | + 209 
SEN Cnc tiivnctbnne die oiad 1,320,524 1,547,684 senee7 -- arise 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) 
| July 31, | June 30, | July 31, | Month’s | Position 
| | j 
| _ 1921, i192]. | 1 |Movement. May30,1914 
ASSETs, Kroner. | Kroner. | Kroner. | Kroner, | Kroner, 
Coin and bullion ........0...| 227,564 227,564 | 227,840 76,644 
Loans and discounts ........| 306,152 | 326,726 | 361,559 — 20,574 88,470 
Debtors abroad.........0.+++| 18,741 10,209 | 36809/ + 8532 24,102 
Securities ......... eanseeséel  <e 50,553! 61543|/— 393 11,988 
Circul — om 481,581 | 496,213 | 541,292 | 
reula suébunetanwuessiis 192 | — 14,632 | 
Deposits... ...---++.| 75,256 | 67,910 | 45,752 | + 7.346 | Bee 


~ BANK OF grat ae carte ee 6 
(000° 8 omitted.) 

July 7, | June 30,| July 7, 

1921. 1921, | _ 1920, 
Kroner. | Kroner, 


Week's | Position 
Assets EK Ber ooo 
. . roner, ner. er 
Coin and bullion—Gold ......| 147,292 | 147,295 | 14 1 
bu Gold . 495 | 147,373 | 3,000| 44,224 


MRD: ubhnssiisbbhescensened 136 = 28,533 
Norwegian & Foreign pes ” — _— — | 





ment securities............|  8,707| 9,095 | 10,499 |— 388,000 | 16 
Steven and coane ceseseee} 415,110) 440,179 | 430,314 | ¢ 25,069 wall 
Notes in circulation. esecees| 420,946 418,490 | 





448.018 +  2,546/ 113,484 
Deposits at notice .......... 76,996 | 107, 124 | 122,211 — 3,128 Tiss 
New rules for issuing bank notes have been given by Statute of November 2, 
= We are authoritatively informed that the right of issue of the Bank of 
= nat is calculated at an amount of 250 million crowns above the stock of gold 
present extraordinary additional amount of 80 million crowns until further 






| August 13, 1991. 


IMPERIAL BANK OF INDIA. 





(000’s omitted.) 
July 15, |; July 8 | July, | June %,) Junel? 
1921. | 1921. 1921. isa.’ |” 19a ycet's 
Assets. Rs. | Rs. Rs, Rs. | Re ovement 
Govt. securities .. 13,7619 | 15,2489  14,79,32 | 14,43,72| g6s99 _ BS 
Other securities...) 1.35.39 | 1.35.24 | 13523| 13843) jisacp , D8 
DaNET . aoncockdaved 13,65,81 | 13,4522 | 13,4680) 14,4096 | 145033 1 op® 
Cash credits ...... 21,50,36 | 21,4181) 220314 | 210312| asses , OS 
Inland bills ...... 1151,72 | 11,8898 | 12,8714) 1328194! is 4a60 855 
Foreign bills ...... 1,42 | 64 38 73 | 30 (Fe 
Suiiosthenceses 13 5 9 3 | 2, 8 
Dead stock ........ 2,09,85 | 209,70, 205,57| 2,09,78| a2oo6o . 8 
Sundries .......... 31,35 33,51 58,27 52,99} 56.06 - 
With other banks..| —_ 18,06 19,29 15,12 1467) i445 — P28 
iiiiieiatusesers 34,0291 | 3369,16 | 34,6954 | 30,45.27| 268559 . we 
LIABILITIES. 8 
Subscribed capital | 10,73,76  10,67,72 | 10,6556 | 105336 10.14.32 + gy 
Capital paid up....| 5,49,69 | 54818) 547,64) 54459| Sas + Te 
Reserve .......... 3.71,34| 37121) 37110; 370851. 
Public deposit °| y 16,26,39 | 20,1548 | 19,0501 | 5.85.95 + 32.17 
Other deposits ....! 71,1459  72.40.09| 70,8395 67.56.33) 71. 16, 70 | 1.9659 
Loans against secs. 80,59 76,01 55,41 55,30 | 55. 20 ‘<9 458 
Sundries . aedeodsess 68.59 106.48 | 1,269) 1.46.56 | 1.35. — 3789 
du.y 15, | July 8, Juiy 1, | June 24, el) 
1921. ' | "1922. isan.” | aga | Sone” 
The above includes— £ £ £ £ g 
Deposits in London ........ 54,600 | 25,800 21,800, 20900 ayy 
Advances in London ........ 575,000 | 509,600 | 381,700 | 381,700 381.0 
Cash, &c.,at other banks in 
TD cntinsheonscsaniiess 113,463! 116.443| 90649! 98.911 gg 


NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
























“4 | Age 2 . Mey! 1, yon 8 | Position 
ovement, Ma 
AssETs. _ iy az vem 
GOld ....cccccccccess seeeeeeeeens| 3,361 - 1 on 
Government securities .......... 40,851 — 1,865 2,084 
LiaBILITIES, 
Notes in circulation ............| 34,024 32,859 |— 1,165 2,400 
pecemmmnens Sagesias. eocvececes| 2,511 2,415 |— 96 255 
Other deposits .............++++ 4117 13,656 |— 52k 
By authorit 7 of the Egyptian Government ee Treasury Bills were e deposited 
in lieu of gol 
BANK OF FINLAND. 
(000’s omitted.) 
| July 30, | Jaly 23, | July 31, Position» 
73 921. 1920. [Movement May3091" 
AssETs, | F. mk F mk. F. mk. F, mk, F, mk, 
BOMe ccocccoccces @eecececes 42,626 42,620 ee 3,03) 
Balance abroad and foreign 
attic areaeaaent ok 384,719 126,582 |+ 20,101) 90379 
Finnish and Foreign Govern. | 
ment securities .......... 915,761 1,087,777 |— 8,501 71.896, 
Discounts and loans........ S801 6,200 , 200,520\+ 2,601 151 
LiaBILitTiEs, 
Notes in circulation ........| 1,357,741 “ees 1,207,115 |+ 27,225 123,941 
Deposits at notice .......... __ 111,284 | 130,009 73,831 |—_ 18,725 21,225 


BANK OF PORTUGAL. 
(000’s omitted.) 


June | 29, , June 4 22, June is, | June W, Week's 
1921. 1921. 1921. | 1920, Movement, 
ASSETS, Escudos. Escudos. Escudos. | Escudos. Escudos. 
Coin and bullion .. | 27,751 | 27,719 27,723 | 27,258 + 2 
Of which gold .... | 8,577 | 8,577 8,577 | 8,576 o 
Balances abroad .. 1,596 2,865 4,421 5,301 — 129 
Discounts ....-e6. | 120,885 119,300 117,859 | 110,45 | + 1,58 
Government loans.. 588,111 588,111 588,111 360,122 ee 
L«sABILITIES, 
Notes in circulation 649,845 | 648,037 652,425 | 446616 + 188 
Deposits .......... 56,968 53.167 | 46,633 42,510 + — 3a0l 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
April 30,| Mar. 31, | Feb. 28, | Jan. 31, Dec. 31, | Month's 
° 921, 1921. 1921. 1920. (Movem'nt. 
AssETs, Levs. tans Levs. Levs. Levs. Levs. 
Gold vesevesseeeees| — S7AEL 37,150 | 37092) 37075 |+ 2? 
16,910 + 3673 


Bilwer ....sceseees 16,876 | 16,890 
Treasury notes .... 216700 Es | 258899 | 265735 | 268671 | — 28% 
Bille discounted... 7,002 | * OM | 7,088 | 7,185 | 7,246 | \i— 2 


LiaBiLitt 
Hotes in circulation R1SS.777 | 3,216,879 | 3,248,315 | | 3,274,938 3,354,139 | j— 23,102 
Deposite .......... 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 |+ 44,401 


POLISH NATIONAL BANK. 








(000’s omitted.) 
~ | June 30,| May 31, | April 30, | Mar. 3i,| Month's 7 
1921. 1921, | 1921, 192]. |Movement. 
Polish Polish | Polish | Polish | Polish 
AssETs, | Marks. | Marks. | Marks. | Marks. | Marks. 
ac chanties Seidé memes 14,300) 13,500 13,400 13,135 |+ 800 
aiver sosezesensoonscocssess ee 38,900. 39,500 a | iy 800 
OTOIZD COMM. ccscccerececess 
Foreign banks....... wea goo, t 950,100! { 5 2883001 a,an1'sr7 |} — ae” 
Advances to the Govt. ...... 130,625'000! 117,625,000 meee 93,625,000 |+ 
Private loans and discounts! 6,863,800| 6,374,200) 5,921,400) 5,526,689 |+ _ 489,600 
Other assets ....... peoeeeeall 10,536,500) 13,675,400, 9,714,200) 7,602,375 |—- 5,338,900 
LiaBILITIES, 
Motes in circulation .... _|102,697,300] 94,575,800) 86,755,300. panetsas | }+ 8,121,500 
vernment accounts .... 8,893,300, 
Other accounts ......... =} eee | 16,831,600 14.574814 | | j + 5,386 80 
Other liabilities - vesseseseeee | 12/089,100) 15,752,600, 12,200,700/10,559,192 |= _3963,500 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 


July 31, | July 22 July 15, | July 8, Week's 
192i. 1921. ° 1921, 1921 


| : Movement. 
ASssETs, Dinars. Dinars. Dinars. Dinars. | Dinars. 
eee oe 75,182 75,127 75,087 75,209 | + 55 
Other coin and notes 17,554 23,089 24,520 22,420 | — 5,535 
Foreign credits. . 342,018 344,369 | 343200) 359,385 |— 23) 
Sn veo] 185,648 | 179996 | 173,749 | 174,957 | + | SSR 
ae: 4,227,905 | 4,072,205 | 4,072,508 | 4,022,498 | + 155,700 
LiaBILiTIES, } 
Notes in circulation .| 4,001,849 1 sonia 1,354 + 16082 
State credits sn. | “sms | Sree 315637 |  375880'— 3 
Deposits .......000.+ 409,626 422,036 400,106 | |— 


May | 
June 


Jaly 


| la 


SEPURZPERPSOmOPOURESORPATSEe | 
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ZrmooOoOwrwrr 
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August 13, 1921. ] 
BANK OF ESTHONIA. 
a June DO, — Mar. 51, Month's 
1921. 1921. 


1921. Movement. 





E. Marks. E. Marks. E. Marks. E. Marks. 
edt 141,479,133 121,836,184 150,654,960 [+ 19,642,949 
T tal oases re | 826,377,753 | 805,914,807 | 663,237,299 |+ 20,462,346 
. 467,272,453 | 462,819,679 | 707,948,283 |+ 4,452,774 


eeoeceoooocooeces 





O-SLOVAKIAN REPUBLIC. 
BANK oF —_— omitted.) 


—_  —  ,h—— } money and 0 in N leas 
| July 31, ouny 38, July 15,| Week's y xch ange rates in New York: 


| 1921. |Movement. 


TS. 

Lsbilities of o Austro-Hungarian, Oz. K. Cz. K. Cz. K. | 
Bank to the Banking Office resulting | | 
= ates, eats the Austre. | | 

ills issu y the Aus 
SS Bonk and taken over by | 


Cz, K, 




















Hunger eae aaa 2” | 9,508,687 | 9,528,671 | 9.528.657 | + 16 
a ee A al “22 | 3,438,930 | 3,471,216 | 3,102,474 |— 32,286 
ong an EE SUEIENIII | aia64,536 | 2)447;166 | 21183,642 |— 182/630 
LIABILITIES, | | | a 
guste notes in circulation cccccccccccecs henies noe Pa \+ we 
Depeeliabilitice .....s:2c2z220secceeces- | $500071 | 2511,455 | 2228355 |—_ 11,384 
LONDON RATES. Cee 
= : . 
dd | id | ad | od | od | vd | sd 
| 28 | 28 | 28 | FB Se 28 | 
pe ae 3 oa 
from 6% July 21, % | % | %1%|% | % | % 
SE Orem receecsesee- eseevecee| Sh | Sk 15h | Sh Sh | Sh | Bf 
rates of discount — | ae ep 
60 days’ bankers’ drafts..........| 48 vq| 45 8 af gi 48 2] 4% 3 43 | 43 
3 months’ do..... ccccccccccccces! 48 1 4h 8| 48 t4| 444 } 44 i 43 3 
4 months’ do.......+-++0- seccesl a | 4 i 443 i 44a 2 444.943 «1 4 
6 months’ oo.» sass coeees cocces | 4 4 448 5) 5 § #15 a5 32 
Discount (Treasury s):— | 
3 months} spsanhawntes secccccees at t . 4 « 4 | at 4 A 4 ; 
Loans:—Day to day .......... sane 7 4 
eo phaubinnnekenenueee 4 4 4 4 14 4 14 
ces: Banks....... eee 3 3 3 3 
ms houses at call........ eves 3 : 3 3a 
BA BOMED 000 00ccccccccccccccccorees 3 3 3 3 3 1s 


Comparison with the previous weeks :— 


| 
| 





























: z Bank Bills. Trade Bilis. 
— parte peeennn ere geen enevemeeeneeio erent 
| © | j | 
£8 |3 Months.|4 Months. 6 Months. 3 Months.4 Months.'6 Months, 
May Bl.ncoee 54 j 6 7 
June 3....++| 5 1 
10...0+.| 5 5 6 1 
H..ce00] 5 15 6 7 
Heovone 5 6 6 
Jaly 1 ra 5 6 . Jn ; 6 & 6 
ce at 5 | 5 5 6 6 
M..000.| 4 44 | 4 4 315 ; 6 
9..00..1 4 4h a | a 4 5 $ 5 6 
Ang, B.cce.. 4 4 46 
wo | 4 a3 | a 5 4} 5 ee j 6 } 
RATES OF EXCHANGE. 
Rate, | Rate, | Rate, 
London on | Usance| Par, | August 13,| August 5, | August 12, 
1920, | 1921. 1921. 
Paris ........francsto £1 | T.T, 25°22§ | 50° 22-27 | 46°48-53 | 46°75-85 
Berlin........marksto£l | T.T. 20°43 | 168-170 | 290-293 | 300—303 
Vienna ......kroneto £1 | T.T | 24:02 | 715—725 | 3100-3300 | 2800—3000 
Prague ......kroneto £1 | T.T. 2402 | 200-210 | 282-287 | 290—295 
Warsaw ...... P.marksto£l) T.T. 20°43 | 710—810 36850 7400— 7600 
Bukarest .... lei to £1 T.T,  25°223 ws 280-285 | 283—288 
Constantinople piastres to£| T.T, 110 | 168§ | §45—565 | 545—565 
Bofla........ -- levas to £1 T.T.  25°224 | 1605 425-475 | 420—450 
Belgrade......dinasto£l | T.T. 25°22 152—162 | 145—155 
.. florin to £1 T.T. | 12:107 | 10 - 97-11-02) 11+ 73-76 | 11+75-78 
Brussels ...... francsto £1 | .T. 25°23) 47°10-15 | 48° 43-48 | 48° 05-15 
Christiania .. kroner to £1 T.T. | 182 24 + 03-08 28° 11-17 28° 27-32 
Stockholm ..kronerto £1 | T.T, 18°159 | 17°57-62 | 17°51-56 | 17° 42-47 
Copenhagen «. kroner to £1 | ‘TT. | 18-159 | 24-03-08 | 23+38-43 | 23+00-05 
ors .. F.marksto£l) T.T, | 25° 114-117 | 235-239 | 243—247 
one ieoneus drachmestodl 7.2. 35: a 653 | oo 
Weeseecees ire to /T, p 7 7 — 84 - 
Switserland ..francsto £1 | T.T, | 25° 21° 84-89 | 21°67-72 | 21° 65-70 
Madrid ...... pesetasto £1} T.T, | 25°22h | 24°09-14 | 28°05-10 | 28°20-35 
Lisbon........ pence to mils.| T.T, - 1lj—11 — 7 
Alexandria .. piastres to £1 ht 973—97 4-972 | 973-973 
New York ....\dollars to £1 | Cable | 4°864 | 3° 632-658 | 3+ 599-60 | 3663.67 
Montreal ....\dollarsto £1 | Cable| 4 | 4° 08-10 4 02-03 | 4°06-C8 
Buenos Ayres .|pence to dols.| T.T. | 47° 578574 «| 438-438 «| «433-44 
Rio de Janeiro pence to mils.|90 days) 16 | 134% 83 | Sts 
Montevideo ..'pence to dols., T.T. 51 | 57%%—S7Rt | 42-424 . | 423-43 
Valparaiso ..|pesos to £1 |90 days| 13:33 ig —60 | 35—80 
Lima ........| Eng, to Per.£1/90 days} Par xs 9% prem. | 10% prem 
Calcutta ....\ster.to rupee, T.T, 10 to | 1s10gd-10Jd) 1s aati ls ac ad 
Bomba, soso. Stor, to rupee) TT, } Gold 181084-104d) 1s 3gd-3+4d| 1s 3gd-4;4 
Madras cocessft008, $0 ru T.T. |) Bown,| 1sl0d 10gd) 1s 384-3430) 1s 32d-+3d 
Hong Kong ../ster. to do T.T, eo | 4810-48 2s94d-2s93d|2s8}d-289d 
Shanghai ....ster.totael | T.T, | :. |5sl0d-5sll4d| 3s 9d-l 389d 387d 
Singapore +++. (ster. to dollar! T,T. ee | 28 384d-34d| 28 3444-52028 334-3340 
okohama ..'ster, to yen T.T, | 2s94d-2s9$d|+2s 8$d-8gd [2s 7;,d-7}4d 
Manila ......\ster. to dollar) T.T. | 24 \}2s 53d res 54d |t38 td 
Mexico ...... pence to dols.| T.T. mes a E +33—33% +34 


* t Rate for previous day. § Sellers, (a) Pence to peso, 
OVERSEAS BANK RATES. 





Changed. Ch 5 % 
July 1,1915 .. Madrid ........ Nov. 4 1920 .. 6 
May 15,1920 ., Paris .......... July 28,1921 .. 54 
Dec. 23,1914 .. 5 Senden, Sn: on, Ol 
May 19,1921 .. 5 Rome .......... May 11,1920 .. 6 
Caleutte Sept. 4, 1920 .. 6 Bofla ......000- June 14,1919 .. 63 
Christiania """” June 2,1921 .. 5 | Stockholm..... . July 5,191 .. 6 
sees July 5,192] .. 64 | Swiss Bank 
Hekentagen «... July 5,1921 .. 6 places ........ Aug. 11, 1921 .. 4 
Lisbon seve Nov. 8,1920 .. 9 | Tokio .......... Nov. 18,1919 ., 8 
pitbon....... --- Sept. 3,1920 .. 7 Vienna ........ Apr. 15,1921 .. 
ork Fede- Warsaw eeeeeere ee oe 
Ce July 20, 1921 ee i 
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IRISH BANKS’ RATE. 
Present Previous 
Rate. am Rate. Date 
; anged. Changed. 
piscount eecesccces 6. — ss. * = Bs, .. June of te 
MEP oe ccncescsces +» June 23,1921 .. 34 .. April 20, 1920 


CURRENT RATES IN NEW YORK. 
Phe Irving N ational Bank of New York cable the following 


July 14, July 21, July 28, Anug.4, Aug. 11, 
1921. 1921, 1921, 1921, 1921, 
EET LAE NIDA, 6 ce 5d oe & ee be oe e 
Time money (90 days’ mixed collateral) 6 .. 6 «ee st oe 6 ee & 
Bank acceptances :— 
Members—eligible, 90 days ........ 5h we —— ae 
Non-members—eligible, 90 days.... 53 .. ea “ ef — Le 
Ineligible, 90 days ...........c000 o> eee Bese Bae — 
mmercial acceptances, 90 days ...... - ES 


1 oe, eee 
Note—The rates for acceptances quoted above a selling rates, 
RATES OF EXCHANGE, 








ee 
Par |.Rate, | Rate, | Rate, | Rate, 














New York on— \Aug 12,)July 28, Aug. 4, j|Aug. }1, 
| Hewes |""920. | 19a. '| 1921.’ | 1921. 
London— 
60 days ........ ) (33675 351 | 354 | 36250 
oo ae > |Dollars for £1 4°8666 { 36350) 3574 | 3°60 3°66'25 
Cheques ......) | (36275; 3°57 3594 | 3°6575 
WB coscs cheques|Cents for 1 france 1930 | *13°90; 765 | 17°75 7°8450 
Brussels ...... » (Cents for 1 franc 1930 | *13:04) 747 | 743 | 760 
Switzerland .. |, |Cents for 1 frane 1930 | *601 | 1640 | 1653 | 16-86 
Btaly ...cccccce »» (Cents for 1 lire 1930 | $2013} 414 | 431 4°40 
Berlin ...... +» |Cents for 1 mark 2383 | 214 | 124 | 123) 1°23 
Vienna ........ »» |Cents for 1 krone 20°26 | 039; O12 | O114 01250 
Madrid ....., » \Centsforlpeseta | 19°30 | 15°16 | 12°70 | 12°82 12°95 
Amsterdam ..,, (Cents for 1 guilder 40°195 | 33125 | 370 | 30°55 31°10 
Copenhagen ., ,, 1( 155} 15°12 | 15°35 15°7& 
Christiania .. ,,}|Cents for 1 kroner 26°80 | 1505 | 1284 | 12°67 12°90 
Stockholm .... ,,) | ( 2065 | 2045 | 2040 | 20°9¢ 
Athens....... - 9 |Centsforldrachma; 19°30 11°50 5°55 5°58 §°75 
Montreal’......,, CentsforCan.gl1 | 100 | .. 8899 | 8925 | 90°24 
Yokohama .... ,, (Cents for] yen | 49°85 | 51:00) 48°37 | 48°35 48°20 
Hong Kong.... ,, |CentsforH. Kong @ .. | 75°50 | 49°50 | 50°37 | 50°25 
Shanghai ....,, |CentsforlShng.tael| .. | 10650 | 6800 | 6850 | 68°25 
Calcutta eseeee » |Centsforlrupee | .. | 34751 2300 2310 23°70 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 | 11560 |150°00 | 15350 149-00 
Rio de Janeiro ,, Cents for 1 milreis 32°42 | 2066 | 1045 | 12°40 11°80 
Valparaiso .... ,, (Cents for 1 peso 20°60 2175 | 1100 | 1100 | 110 
* Francs for $1, t Lire for $1. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa, 


| 


From August 8, 1921. 


_London on South Africa. 


From August 8, 1921. 
South Africa on London. 























Buying. {| Selling. | Buying. Selling. 
en i “i 1%prem. | 1 % dis. | par 
SS es 4 % dis. $% prem. 14% » (par to 3% dis. 
30 days eovccee Ccoccccce 14% ” - j 23 % ” 8% ” 
60 days A eereesereresers 14 % oe } 3% 1 % 
NL tincedenesséucnsl 24 os ee | 33% w 13% , 
120 days ........ jooseese 38% | erie Eon ME cieaeittcae 
RATES OF EXCHANGE ON GERMANY. 
eroeuememecnetapalivet SUE GEE SEE SE On sebentaipe 
| Par | Rate, | Rate, | Rate, | Rate, 
| Level. | Aug. 11, |July 28, Aug. 4, Aug. 41, 
| 1920. | 19a. | 1921. | 1921. 
Amsterdam ...... Florins to 100 marks! 59°26 | 1 6°524 | 4-09 3°97 3°98 
Switzerland ...... Francs to 100 marks) 12545 i 13 | «(7°65 7°40 T32h 
Copenhagen .... }(1410 | 8:30 | 796 | 790} 
Stockholm vere Kroner to 100 marks, 8888 | 1030 | 613 | 597 | S9l 
Christiania ...... | 1 _| 1420 | 976 | 961 | 969_ 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, qaotes 
the following rates of exchange :— 





' 





ParValue. Usance. (Year,1921.| Rate. 

../Sueres to £1 ....| 1015 {Sight London| Aug. 6| 1500 
.-|Bolivares to £1..| 25°25 | ” |} Aug. 10 | 25°50 
..|Dollars to £20 ..| 48d e | Aug. 2) 824 
..|Cordobas to £1... 49314 | a | July 27} 3°75 
.-|Pesos to £1...... | 24°65d ” ; Aug. 10} 790 
e -| Pesos 00 BL .ncoee | 2°66d | ” i Aug. j 200°20 
‘Colones to £1....| 1045 | ” July 16} 1670 
\Bolivianos to £1) 1250 | . | June 10| 144 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF NEw ZEALAND. — 











London on Australia and Australia and New Zealand 
New Zealand. = on London. "Toes tae 
‘Buying. | Selling. Buying. { Selling. 
Aus. | New | Aus- | New | Aus- | New | Aus- | New 


tralia, Zeal’nd. tralia, Zeal’nd. tralia. ‘Zeal'nd. tralia, |Zeal'nd. 


























' 

- 
i 
| 


| | ee ee 

Ai sac BB eee BO See Bag Sec 
oe ee ae .; | Way | 105 
Sa 5 S| aie 

j } ee se | 99 

e* i e ! } 38 i 

ee ee j 972 ee « 

Shi ES 4 | een oe 





pease ae 


“ > AO, SY sien par 
[ Vataadtrasres tient siariasaecuic aaa eee eae 


nbipedes) 
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ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates, Aug. 2, 
1921, as below :— 


Buying Selling 
London (Cheque) ...-++scceccsceeseeesseses 1485 eens 
Paris ' = eeeccccocccessoevesece . 100fr. 3100 .... 3,200 
New York 5, ceccscvceccecvcccceesens $1 595 twee 410 
Btockholm 4, cocerscceccececeeesers 100 kr. 8500 .... 8600 
Copenhagen ,, eereere eeeeee eeeeerree 100 kr. 6,400 cere 6,500 
Christiania »,  —-«++eeees pevececscocecs 100 kr. a ecco ee 
Berlin «ss POS eo cececeoeccoece rmk. 6525 eo. 530 
Helsingfors ,, 9 sessececcceerneenees 100fmk, 650 .. 660 
Riga Peo oeoceceeccesccece 100 Irbl. BS ace 95 
Amoterflam 4 cecesssccevecevcsese H.fi, 12,900 .... 13,000 
INDIAN TREASURY BILLS. 
March 31, Aug. 6, 
1921. 1921. 


Rs. 
Outstanding with public ......++++ 43,73,55,000 .... 39,15,90,000 
In paper currency FeSCrVe.....sss00 61,26,00,000 .... 


Datel .cocsccesevceccocoscs 104,99,55,000 eeee 
India Office, August 11, 1921. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended August 10, 1921, the 
stock of coin and bullion showed a decrease of £1,807 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 








Gold Imported into the United | 
Kingdom. 


Gold Exported from the United 
Kingdom. 











British India ................ 
Total values of imports Total declared value of ex- 


ports registeredin the week) 1,005,337 





GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on July 31, 1921 :— 


£ 
Im India ..ccccccccccccccccccccsccscccccssccssceces oe Nil 
In England— £ 
Oash at the Bank of England .........+. ° 4,170 
British Government securities— 
Value as on March 31,1921 .........0+- 11,525,636 
British Government securities since pur- 
chased (cost pmice)...scecesececeeeseeees 27,963,177 
—-——_ 39,492,983 
39,492,983 


R. G. Jaquet, Accountant-General 
India Office, August 11, 1921. 


Messrs Samuel Montagu and Co. write on August 11th as 
follows :— 


GOLD. 


The Bank of England gold reserve against its note issue 
is £,126,564,510, as compared with £)126,563,335 last week. A 
fair amount of gold came on offer, and was taken for the 
United States of America. It is reported from New York that 
gold to the value of $3,600,000 has been received there from 
London. It is reported that a Bill has been introduced in the 
Argentine Congress to permit the exports of gold to within 50 
per cent. of the circulation. Argentina now has a gold reserve 
of 81 per cent. Bankers and commercial men have been 
urging for almost a year the removal of the restrictions on gold 
exports. The price of gold in India during the week ending 
July 16th last touched Rs. 33.2 per tola, and that for sovereigns 
rose to Rs. 20.9; that is to say, a premium of 1053 per cent. upon 
their legal tender value. The steps by which the European States 
created by the Great War evolve a currency system linked with 
gold are of absorbing interest. No less will be developments 
connected with the greatly depreciated currencies of Russia, 
Austria, and Germany. In each of these cases the printing 
press is at fault, and no stability in exchange can be achieved 
with the external world until this easy mode of finance is 
placed under a taboo, The young and vigorous Czecho- 
Slovakian State is making a determined effort to place its 
currency upon a sounder basis than paper. A metal reserve 
fund has been created by voluntary gifts of gold, silver, and 
jewels worth 20,000,000 crowns, and a State loan of 100,000,000 
crowns—say altogether 4'5,000,000—but before any link with 
gold can become effective, an improvement of economic con- 
ditions must bring about a more equable relation between the 

totals of exports and imports. In Czecho-Slovakia old Austrian 

and Hungarian coins are still in use. These are expected to 
be withdrawn this year, and new local coins substituted. The 
first Czecho-Slovakian coin was struck on January 1, 1921, in 
the State Mint at Kremnice. This was the Hungarian Mint 
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before the war, and here were coined the golden ducats fami; 
from the plays of Shakespeare. Its archives date base Mist 
When the Austro-Hungarian Empire collapsed, the era 1030. 
carried away all moveables, and destroyed all else. aan 
ing has now been restored and new machinery installed a 
new currency is to consist of crown, so-heller, and 25, ne 
pieces. The advantage of employing gold as the most su; eller 
basis of currency throughout the world has been clearly nate 
lished. The report that the coinage of silver will ete an 
resumed by the Petrograd Mint does not conflict with it fo . 
is not conceivable that commerce can be transacted bet ae 
Russia and the rest of Europe with any degree of ease —_ ; 
its currency be again linked with gold, whatever may ey the 
metal employed for use within its borders. Turning f : 
Europe to the Far East, the Produce Exchange at Dairen has 
decided, as from October 14th next, to base its wansestion 
upon gold (the Japanese yen) instead of silver, as heretofore 
This action has been brought about by the circulation in _ 
churia of yen notes secured by gold to a much larger =m _ 
than those secured upon silver. The currency, however, of = 
congeries of States called China still remains silver. Unti} i 
country is more cohesive and the Government more . 
centralised, a movement toward a gold standard is retarded 
though eventually a serious attempt to change from a silver to 
a gold basis may be regarded as assured. ; 4 


SILVER. 

Silver maintains its reputation for waywardness. Prices 
remained steady until the 8th inst., when the Indian bazaars 
became sellers, and a fall of §d ensued in the price. This 
reversal of policy was followed by a sharp fall in the Shanghai 
exchange of 2d, succeeded, on the gth inst., by one of 1jd in 
the silver quotation here for cash delivery, and of 14d in that 
for two months, supplies being exceptionally plentiful, and 
buyers shy. Assisted by some buying on account of China, the 
price has recovered to some extent, but the tone of the market 
is nervous. In the absence of support from the Indian bazaars, 
sellers can only look to China to relieve them of their stock. 
Orders from this quarter are so subject to speculation that ro 
reliance can be placed upon any particular course being con- 
tinued from one day to another. This renders the fvtvre 
uncertain, especially now that the market here is not likely 
to lack supplies, from the Continent or elsewhere. ’ 

Inp1AN CuRRENCY RETURNS. 


€ flectively 


(In Lacs of Rupees.) 
July 14, July 22, July 31, 
1921. 1921, 1921, 
Notes in circulation .........se. 17,354 .. 17,429 .. 17,556 
Silver coin and bullion in India .. 7,283 .. 7,356 .. 7,481 
Silver coin and bullion out of India i oe -s 0 “ 
Gold coin and bullion in India.... 2435 .. 2433 .. 2435 
Gold coin and bullion out of India a se ee oe i 
Securities (Indian Government) .. 6,802 .. 6,805 6,805 


Securities (British Government) .. 834... B35. 835 


The coinage during the week ending 31st ult. amounted to 7 
lacs of rupees. The stock of silver in Bombay on the 5th inst. 
consisted of 2,400 bars. The stock in Shanghai on the oth inst. 
consisted of about 32,700,000 ounces in sycee, 27,000,000 Jollars 
and 670 silver bars, as compared with about 34,200,000 ounces 
in sycee, 27,000,000 dollars, and 840 silver bars on the 3oth ult. 
The Shanghai exchange is quoted at 3s 6}d the tael. 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 








| Silver, 
Forward, Date. Cash, 
Per Per 
Ounce.| Ounce. | Ounee. 
d | @ 
383 Aug. 18,1915 22} 
373 18,1916 Sy 
17,1917 4% 
16,1918 48% 
378 15, 1919 59 





37 15, 192058} _ 


NOTICES. 


Lloyds Bank, Limited, announces that a branch will be opened 
on the 16th inst., at the Chapter House, St Paul's Cathedral, 
under the management of Mr G. P. B. Scammell. The Chapter 
House was designed by Wren, and has been leased to Lloyds 
Bank for 21 years. ‘ 

Barclays Bank, Limited, announce that they will open o 
Monday, August 15th, a branch at 32 Bellevue road, Wands 
— Common, S.W.17, under the management of Mr H. D. 

are. 

The London Joint City and Midland Bank, Limited, announce 
the opening of new branches at 46 Market place, Falmouth, 


street, Hythe, Kent. 


under the management of Mr W. Vaughan Jones, and at 47 High 
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the office of the company, 132 Gresham House, Old Broad street, 
COMPANY NEWS. 


London, E.C., for endorsement before noon on Wednesday, August 
17,1921. A commission of 5s per £100 will be allowed to brokers 

DIVIDEND ANNOUNCEMENTS. 
a ened Rate % per Annum, except where | Dividend 


and other recognised agents. 
or stated in Cash. | for Whole 
* — iv. + Final div. | Years. 
interim|Date of Method ravat) Pree 
Name of Company. enees te o | of Lat’s re 


ay- | Year., vious, 
Final. | ment. | Payment. 


. eee rena 
— |. 























MINES. 


BURMA CORPORATION, LIMITED (Incorporated in India).—On the 
invitation of the board in Rangoon the following gentlemen represent- 
ing large interests in the corporation have agreed to act as an advisory 
committee:—Sir Henry Strakosch, Sir John Mann, Mr John A. 
Agnew, Mr A. Chester Beatty, Mr F. A. Govett, Mr Herbert 
Guedalla, and Mr James C. Prinsep. On the recommendation of 








24%* (Oct. 1| Less tax 





cansdian ++ | «+ [this committee, Mr P. E. Marmion, lately manager of the Swansea 
Pacific..-+++-r0+++e0* 2" ‘Sept. 3) Less tax ; ee Vale Spelter Company, Limited, has been appointed by the board 

eator te ti Se | ook. .. | Seneral manager in Burma, to succeed Mr R.G. Hall, whose agree- 

Chatham Workington .....+-- ee il Les wat? ' 

a —_ tham .... % Aug. 3 8 

-tingham and Gran 


ment is expiring shortly. Mr E. P. Mathewson, an engineer and 


metallurgist of great reput 


BO. oc cces| 4* Sept. 1) Less tax 
Plymouth, Devonport, j | 
























ation, has also been engaged to visit the 
vs) &* Aug. 7 —- — " mine and consult with Mr Marmion as to the general lines of policy 
cael ia ~ = 
fos and Monmoath. euecene =p oat Wt ton con i to be adopted. 
and Tramore .....++- | 
Waterford Banks. pulse Peo! ‘ OEP se BANKS. 
panca Com. Italiana ‘9 re #3 ne es 
intestrial Bank of J0Pe2 ec] 00 | 2. | Quarter | tooo CONTINENTAL GUARANTY CORPORATION, NEW YORK.—June 30, 
siand } bearee , 
Insurance. [8 pos | oe | se ee 1g2I :— 
Zealand Insurance ..+++e-+| [5 De ee a. ASSETS. $ 
aa Mining. 1/ p.s.'Aug. 20 oe } es . Capital ia c — 3,000,000 | cash TOSOUTORS «0... .cccceese 3,116,258 
Deebook Dredging ...-++++++ 2221] 78 p.s. | Aug. 24] Less tax Taek Pigdle, | ewrshpeanendeaaaisen + 150,000 | Notes and aceptances.-...., . 8,512,228 
ee a =a Undivided profits cesses 220,344 | Foreign bills of exchange ..., 42,361 
fea and Rubber. Sea e nil | 18 | Reserves Ttticenstendeisades 238,265 | Accounts receivable.......... 431,382 
Perak Rubber -..---.-..- . eo Collateral trust gold . | Investments ............0005 : 
Other Com panies. | 5* ‘Aug. 10 ay = j ee ** ane baseneneones 4,975,000 | Cece eqalgment, less depre- nom 
ee eeeeees a .8.* Aug. 3} Tax free 91 rade acceptances KK” " eae ove 9 
Agia ont Bert socio * Set ie Tax free ; ll (ll rediscounted ...- 91,510 Interest earned ..... 28,839 
Bass, Rateliff, and Gretton ... | 4 p.s. | > ** ° Foreign bills of ex- Prepaid discount ... oa a 
Belgrave Spinning .....+.++++++- | 2) ps. -» _| Quarter jee ee change redis. | Prepaid premiums .......... 195 
Del Splenee sccwerles ........, 10 |Seps. 1| Less tax foe | oe counted.......... 16,157 
a 1/ p.s.* Sept. 1) Less tax | ” Secentite oats. 83,718 
‘s Spinning .......... | /6pst) .. “* = ills payable, in- 
Coenen e Staster Properties... 7h \Aug. 29) Less tax | ” cluding ¥ apocial anes 
Coral Ree! ery aaa A _ Aug. Tax free” 7 8 Rabeneet received in eo 
Saree ............. 44%t | 2. | Less tax 7 advance.......... 128,193 
D. Fowler. .....+++e+++00+ eee a *e | oe . Demand, time, 
Dawn Spinning «.++--s+seeeeers & bs ee - ; eee | 
ve ee ee 5 2/9 pe oe ** ~~ 7, oe deposits & interest 319.166 
MbIING.....-sseccesceees S. eS ae a the = 
Cnabared ne _ 1 Sept. 1) Less tax accrue ereon 9,634,081 | 
Fairbairn, wson, , ae so a es — | soe 
fame Wit, nd Ga.) BRGt epi. 1) Tax tres io | 10 15,242,690 | 15,242,690 
eTWOrKS ....c00. Me “ et es ' 
iavtginiog. reeeneeeees 1/ ps.) «e ee 4) ps... KANSALLIS-OSAKE-PANKKI (HELSINGFORS, FINLAND).—Balance 
CEE coctecsezes scene) WY BO: ol ress tax” -» | ++ | sheet, June 30, 1921 :— sie 
ao r Ring Spinning] 23 ps... ee a 5 LIABILITIES. Fmk | Assets. p a. 
j.and G. Wa - hni | /6 ps ae ee $4 “2 Capital paid up............ 150,000,000 | Cash ......... Ls teseressees ° ,049, 
John Anderson's Polytechnic ho oe Less tax 10 7 Pp 92,422,189} Due from foreign banks .. 40,379,433 
Lancashire & Yorkshire. W aggon)2/ ~~ — ce ead Busweve tenia pare neaoascae toon Guam doh 
Ligmer and ‘Trinidad “Asphalte| “5°” lang: 12| Less sax Sd ce MEE ets heeeree $2.508.500| | advances on acoounts.... 1,467,292/618 
ae 6 *e o —_ : RR so tg 792,010, onds an CUFIEICS ....+- 892,554 
Maple Spinning. .......+++++s+. 40 oct,’ 1) Tax free co) etn 232,302,625| Premises ...............2, : 16,557,697 
d Sons ......++.- 10* /|Oct, Cheque acc 35296 318 
Mersban sour’ Trost SEIN 2%* | oe ee ** | °° | Balances of foreign banks... aan Gundry accounts .......... ; 
ce eves] (3 p.s. oe * 10 10 Acceptances .........0.0. 2 . 
Mitchells had Butlers ccvweccese act .. | Less tax - " Sundry accounts ......... - 102,553,273 
Monarch Spinning ....... Jeeeeees 13 p.s. ee “* 12 ee lemenan 668,468,501 11,668,468,501 
Netherlands Trading Society ..| .. . i “sy co | oe a 
» “RR” a Aug. 28) Less tax 
peal ieane Seem Coal 2 x Sept. 6 Tax free a MISCELLANEOUS. 
rec teeekedecns ee eee es 4 hs ; 
Investment, Pref. ....| 1/17/3%|Aug. 29) = on MITCHELLS AND BUTLERS.—The report and balance meee the 
Richard Kay......... : *° | Less fax es “s ear ended June 30, 1921, shows a net profit, after making all provi- 
sun Pat icio Nitrate .. | Tax free “— aoe and reserves, of £430,089, which, with £235,764 brought fe oa 
ricio Nitrate .. ee co | ee ; ’ for disposal. e preference 
South Suburban Gas 54 jAug. 12) Less os - = revious account, makes £665,853 + 
Spencer, Turner, and Boldero .. 5* |Sept. 1 ot sa oe Fividends amount to £30,000, and the ordinary dividend of IO per 
Standard Spinning.............. . es t. for the year absorbs £161,471. The sum of £100,000 is put to 
female tyiusing : . ps - | +. | cent. f wt it £450,000, and £236,735 is carried forward to next 
r Te Ee Its may be looked upon as 
Times Spinning ........ s Bs apie 14 7 account. The board state that these a wg he fami 
Wabbech Light Soca] | ott | Een es .: | s+ | satisfactory, taking into consideration the acute indus TT . 
Wernith Spinning .............. 3/ ee ° *e -- | «+ | prevailing during the last six _ SF ee ttn, te 
— someon ps : i i5 aon tate aneoeae aenee "he Ser a the Midland Brewery was 
Coeerceccccscccces Ceeceecess °° eg 13 € April 1920. n Mic 
William evececcccces ee +» | Less tax .. | the Budget of April, ; — 
Windsor Spinaing SO 5/p.s.| .. -* :. | 2. | closed down, and the whole of the brewing operations of the company 
W.T. Henley’s Telegraph ...... 1/ p.s.*|Sept. 1) Less tax 





were then concentrated at Cape Hill wr chaent a 2 
anticipated much more economical production will result. — ye 4 
it will be noted the board —_ ar eee iien take, Se 
sum from the profits to the employees crn none ee 
nt of that fund exceeds £112,000. t is 
onan pensions out of the company’s See ——, ns = 
treat the superannuation fund—which is outside the asse 
company—as a reserve to meet abnormal circumstances. 


i ‘ ded 
GHT C0.—The directors’ report for year en 
een aren cee been issued. They have to ae om - 
lon aien of the failure to fulfil pledges for the —_ oo = ey 
id tries and prevention of dumping has led to the ill effects for 
aaa din their last report. As the result of unrestricted imports 
—- oods produced and sent to this country under ee 
of —— = exchange extremely adverse to British industry, . es 
oe - diminished stocks have inevitably accumulated, and values have 
ae. It must be added, with regret, that, as a necessary a. 
ae large numbers of trained hands have had to be discharge 
cones m ment. The pending Safeguarding of Industries Bill—a 
oe seme measure than that introduced by the Government 
ae still under the consideration of Parliament. After ane 
dc om too sient asat March 31, 1921, to meet the depressed market 
neh + sa the profit and loss account shows a net profit of £13,134, 
aie one hand to liability for corporation profits tax and, 
oe to any claim the company may have for repayment = 
= ee excess profits duty. To this sum of £13,135 has to 
added. h balance carried forward from last year, amounting to 
cmap caning a total of £34.479- A a fh 5 es. _ eee 
2 ’ . . 
: in shares, absorbing £12,896, : 
rate of 6 per cent. per annum, provided the holders of the said oe a a ano - ordinary 
‘ures intimate their acceptance of this offer and send their bonds to ! 


(t) Also share bonus of 50%. 








Reports and Notices. 


Mr Wm. Petrie Nicholls has been elected a deputy director of 
Spillers Milling and Associated Industries, Limited. Mr W. P, 
Nicholls is the son of Sir William Edgar Nicholls, governing director 
and chairman of the company. 


GOVERNMENT STOCKS, &c. 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The ar 
Foreign Bondholders have received the August instalment of the 
ice in respect of the half-year ending December 31, 1921. 


RAILWAYS. 


THE BENGAL.NAGPUR RAILWAY COMPANY, SEND —teieees 
of debentures (bonds to bearer) of this company aoe dar tee 
152,000, and falling due on August 18, 1921, are —, dia in 
rectors, with the sanction of the Secretary of State for 7 £100 
Council, are prepared to renew such debentures at £99 Tos ie 
{tos discount) for a further period of two years, with interes 


ieee Belang ols, Sa 








UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic returns Railways have been issued since the Government took control of the Railways at the outbreak of the W : 
Be oe Sno Gevummans took over control of the Irish Railways as from January lst, Yo . owen 





OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS, 




































































































| af Aggre- . | Gross Receipts | — 
Week: 8| gate | ®» |S8 | tor Week e Total 
" | oe M ta diane 
3 Reo pie, Name. Period. 3 = 8 Month. _|__ Receipts, a 
, = a Lal | moa. +or—| 1920-21, 4g | 
Metropolitan District ....... mi | Beira and Mash be Pea | = 1% + am pass, Ra 
London Electric .........++++ 6 24 7,415,001 7 ona- 1 mel 3 é t~ Clarkson 
City and South London ...... Slweeks Aug. 2,589, oe ‘ °° i cocssnesessebe l mth May 31) 06.776 |+ 16,593 ai m alls 
Central I as ae Mid. of W, Aust. ..../12 mths June, 277 7899 — 1, = 130,197! + Law if tche 
EABD., .cccerrccecseecess i New Cape Central..|28weeks July 16, 205 | 2596 _— 73656—~ 129 Waller @ 
Motopcitian Electric Trams sneha pasoage ° ;= os 1,397 ii + 12,09 ce 7 William 
ted Trams........ tanga.. m y ee ee ais " ’ 
at Saeed tare Slweeks Aug. 6) 63440) .. [1,715,738 .. |Shire Highlands, | | . ge 
UTED. npeiineuss Nyasaland ...... | 2mths'Feb.28| .. | 2100\— 450). 14 yay I pritish | 
Gearless Mctor .............. SS ye 
AMERICAN RAILROADS oe STATEMENTS, can Pati 
OVERSEAS RAILWAY RECEIPTS. axe ee ee ee 1 ee ~ oorak P 
peemnenepen a LCCC LEED ‘Receipte or Month.) Total Per 
ree ee a a . | Gross Receipts Name, | Period. “oe —— Receipts, 
* 13 & for | Total Gross | = | +e— Wl. | +0r~ inchor - 
rend BE et toot Soho Topeka ed | 5 mths\May 31! 15 sats » Ye 472, 74,3 ad — 
| &S | 1920-21.) + or— | 1920-21. + or— | Atchison Topeka..... -»»| 5 mths|May + 74,349,901 |— 
RB eS | | Baltimore and Ohio ....| 5 mths 31) 15,722,738|—2,540,380 79, ‘314. 928 — me ineuste 
INDIAN, | ee | Be | Re || Ce Chicago and Milwaukee) 5 mths) 31) 11,059,949|— 647822 55.416.579 — 101357 Auge 
Assam Bengal .... a 6weeks/May 14 995 | 1,89,246)+ 6,300, 11,63,233,— _ 53,141 | New York Central ...... 5 mths 31) 26,566,190|— 682,636 129,660,157)— 3'5an ¢ Empire 
Vuwserees \l5weeks July 16 118 | _ 97,400/+ 80,600 5,90,900\— 1,12,600 | Pennsylvania .......... 5 mths! Sl) 40,773,400| + 364,735 205,316,708) +15,037] 
Bengal & N. Western|14weeks| 9 2,067 | 5.42,320/+ 76,902) 84,31,310| +10,64,387 | Southern Pacific........ 5 mths 31} 21,345,217\— 262,332 107,204,137) + G00%ale tcgae | 
Bengal Nagpur .. " [idweeks| 9 2,695 | 15,45,000 +1,16,000 1,79,90,058'— 6,12,457 | — Is 
Bombay, Bar. &C.l. -|l 7weeks|June30 2,871 | 1 97,000|— 36,000 | 3,55,0 : ,000) + 26,38,000 Ryland 
ovegnesecess \i3weeks|July 2) 1,342 | BASS 75,20,289|— 48,238 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, yo 
Delnit — 17 weeks! 30, 239) 88, 44,036) 17,28,156\— 1,14,407 wadicaunns cade A i a “ ; 
cecal weeks) 30) 2,772 | 27,57 000|—2, £0,000) 5,07;42,000, + 13,37,000 | » |281| Receipts for Total stlanti 
G. Indian Peninsula) l7weeks| 50) 5,121 | 23,49,000)— 48,400) 4,50,78,235,+ 77,715 e | Period. s Se Week. Receipte, Atlan 
Madras & 8. Mahr.. .|14weeks 9 3,012 | 13,00,000!+ 39,975) 1,87,86,822) + 2,55,850 Name. | Pe 3 | 2 ip, 
Rohilk’d & Kumaon| \l4weeks 9 259) 60,522) + 54 39,68,764;+ 47,151 | | &ss | 1920-21.) + or—/ 1920-21, | 4 an ‘ast Vi 
Do Lucknw-Breilly|14weeks 9 287 | 69,591\+ 5,714) $11,11,769'+ 1,69,188 | | | 
setae 15 weeks) 16 1,852 | 9,12,220/+ 91,230, 1,27,58,477/+ 51.229 i ’ | ee = 
Sthn. Punjab(month)| 6 mths| Mar. 31; 717 | 8,89,237|— 50,014) — + 81,286 | anglo-Argentine ....\5lweeks,Aug. 6) 329 £78,025) + 1a 2,450,985 + 129219 D. ant 
Argentine (a). | | a | & | £ Burnley Corporation| lweek 6 12 | £3,537 — es Puller 
Argentine N.E. ....| 5weeks|Aug. 6) 752 12,100\— 1,100 5s, 9,200 | Calcutta Tramways... 3lweeks 6, 354)Rs 97,506+ 6, 70 5 i 489,304 Fulle 
Argentine Trans....| 5weeks| 6 111 | 1,49|— 81 8,471 + 781 | Chatham & District...3Cweeks July 28) 15 | £1,811'— 65 48,90 878 
B, A. and Pacific.... 5weeks| el Sos ieaeel a os Biren Reyptien Machete .. .. SOweeks, 29) “| £1,649 + 158 62,4874 9634 Welsbs 
..| Sweeks| + 28,000) + ’ G ration | | 
B, A. Gt, Southern — "| Net | 21,000/+ 25,000 74,000 + 9,000 mens. oaases LOweeks! Aug. g 99 £44,215 + 1,299 435,665 + 32,304 
B. A. Western ...... 5weeks| 61,882 | 86,000/+ 20,000)  430,000/+ 15,000 | Isle of Thanet ...... 44weeks. - |  £3,485\— 7] 41.256— 133 —_— 
a —_ | seeees + oan Ro — or Lancashire oo: ./3] weeks) 2 39 £3,863— 648) 106,219~ 
Cent, 12 mths|June | ,858)— 12,999) 854 — . Liverpool ra- | ? 
Centon oo 5weeks|Aug. 6) 3,305 191,000\— 9,000) 963,C00— 176,000 tion asm. saehel 6 124 £31,456 + 438 887,355\+ 39,408 
Cordoba Central....; 5weeks) 6) 1,205 | 68,500/+ 3.400) 366,500+ 14,250 | 1,.0.C, Tramways... 19weeks 10) 155 | £97,150 + 9,516, 1,911,236 + 294.683 
ee Sweeks| 6| “B11 | 40,000|— 3,000, 105,100— 15,600 | Madras Elect. (2wks) 30weeks July 31 ReA8,418\— 5,049) 559,350) — 142605 
Brazilian (b). | | | Pernambuco Trams,.3lweeks Aug. 7, .. §£3,500,— 2,427 118,2 . — 106,70 
il Gt. Southern! 6 mths| June3o) ais mene + oe aS - an Singapore Electric..26weeksJuly 2 .. | @12,748— 871i)  333.265— 26947 
f i 31 k Aug. 6) , —_ : } ’ — ee eS es f b: 2 au 
Gt. West. o a ree 6 1831 39,792 — 10,892} 1,013.975|— 660,980 § Converted at current rate of exc ange, 
euebdoail \Slweeks 1534 28,227 — 16,547; 920,511|— 507,657 
Beate of Bahia, 8.W.| 7 mths|July 31 52 Ms 56,000 — 74,000) 497,000\— 104,000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
i 
Chile and res \33 weeks! Aug. 7 a8, 14,)10\— 34, 070! 733,890|— 707,935 ™ Receipts Total 
SeenbSéonees 1 math Ape. 3» 12,000\+ — 500) * “* Name, Period. en M eg ¢ —___ for Month. Receipts, 
Nitrate (2 weeks)... irae 5 see 11,574,\— 32,986, .. |— 230,836 ae. on | 19001. | + = Fu 
Peruvian Corp. ..../12 mths|JuneX0 Lees | ee + 147,980) 14,428,740|— 56,794 5555 165 eal ; great 
Dl ohitsecsst " lmntb|July3l) 180 o 173,— ame ‘0 2 Abe an 1 i — ieee 30 {Gem Se | as + aa “* a a 
vana 5weeks|Aug. si 10,638 — 2,265) 58,025;— 153,006 Trac. | 2,912,556 + 388,558'18,100, 834 + 3.296.252 é 
United ta. Sweeks G81 | 58,785\— 42,942} 310,160\— 259,425 yo pe 6 mths 30) {Noe | rrvasallt. isesstiteerise tenes now 
eee os | + 315} usasal+ 2908 | Brazilian 6 mths} — 30) { Ne" | Neasio0n + 21007 200 assent aoe er 
wageay.-..| SweekejAug. © S75 | S2007|+ 5215) \+ reopes. in mil. || Nee | 7,805,000 + 2,007,000 40,826,000 + 7,760 ons 
C. Urug. (East Ext.)..| 5weeks| 6 a; SS 104;— 3,657 | Brisbane Electric| 7 mths\July 31). 4,450 327,145 4+ 6265 tor 
C. Urug. (North Ext.) 5weeks 2551)+ 17) 13584 — —- 1,848 | Brit, Cotennbia } | 1 mths|\May 31. ton grnaszs + 54519) 8753164 + mea were 
ee a Ext.)} 5weeks 211 1,986|— 319) 10,449\—_—s_- 1,453 Electric, &c Net $172,937 + 439 2,305,96] — 27,036 Nort 
aa, : = paly st 12,765\— 4077) .. ° Buenos Ayres La, Nor 
Norte Wart =| a 113 5,851) — 117) oe .* Croze Trams . ar mths 31 514 £58,492 + 3,929) 629,444 + 67,765 wint 
Uruguay North =. aie i =a 2 3 | ee ee ee Burmab Electric| | a 
aude orelga. .|siweeks|Ang. 6| 33 |Ps 11,000 | 4g9,90014 7,600 | ‘Tews. Leghte./11 mths)June 30 a 1 i - 
wee s ug. | ross * ** | ad > 
A nae 7 mths July 31 — 271; 13426 — 11,050 | Cape Elec. Trams| 1 mth |June 30 {Gt0s#) #3018, oy ept 
aamnabenel \7 mths 3 10,111|+ ‘126 178 — Senatien etan.! | ' os 
Colombian Nai, _ oo eee oa 86 | 18,720) 2,820, 114,480\+ 6.404 | “Natural Gas ..| 8 mths|May 31| Gross | §$60,510— 2,543, 666,829 — 153025 Rus: 
Costa Rica........ 2 mths) | 190 23,857|+ 758 293,674,— 23,579 Carthagena and | . Ae 
Extension --| 6 mths| 30 5594| 18,500-— 2,750 107,750\+ 9,072 | “HerreriasTrms.| 7 mths\July 31| 12 $1,936— 2,228, 16,219 — “16551 lowe 
Egyptian Delta ..;.|.5weeks July 20) 659) $9,697} — 101,048\—_ 51,178 | Catalinas Wareh.| 1 mth [June I Gross £21,900;+ 4,400). | “ limi 
Gt. Southn. of \SOweeks, 104 | Ps32,149— 41,151 1,524,940 —1,059,211 1 mth [Mar ai| { Gross £3030. o | « 
""Gontral America’ | 6 mths!J ao ‘ aaa: ie) loess “eae | ee » yo {oroes | $825,785) —1,315455 19.903 s12acis ns 77 
in erica. mths yun e i } ross = = 
La Guaira & Caracas) 2 mths Feb. 28 70) — | _ §0,110\— 21,720 | Cities Service Co.)/12 mths|June Net $765,187 sal 29232 2719 ~hamasls Arg 
Mexican Railway . -| 5weeks Aug. oon Sere + 26,400) 1,616,000 + 436,900 Cordoba Light,&c.| 3 mths £23,147\+ 08 & 68,765 + a in 
oe 769,200 | es on : 
soeeaere tar 6 me June30| | oy| gist a0! 124,300, <° | Cubs Railroad ..| 7 mths\Jan. — = * §Ses;o28|+ Tae Dest Te “a rai 
Nassjo Oscarshamn.| 5 mths ‘May 31| ee 12,611|— 65,220\— 41,185 | mec, Sup. of Vict.) Sweeks|May 22) 22 +£4.570\ + 9690+ 108 of 
Ottoman Railwa a O. oaties.Ri. \(G 1.100171 153816 5,541,730 + 754,55 
ms Ha } 5 mths 3 { wens 13118 at 
Smyrna to Aidin..| lweek \July . 379 7,25 aaa ne Light,&Power Net $496,576\+ 12,585) 2,334,035) + 
Central ..| 5weeks' Aug. 6| 274 4,640) — 24,370|— saternationadl a a Gross| §£22,639|+ 669, ‘233.595 19082 hou 
Piraeus-Athens,&c..| 9 mths Feb. 28| + DEaALL Se + aga 16,380,765) + 5,299,660 | “TL ionta Power 11 mths/May {set &8551\— 404, 70,471\— 16,257 str: 
Puerto Cabello, &.. 5 mths May 31 2 — 6,250 Kalgoorlie Elec. } Santtelees 30) { 208 £2,598 ee 7,61 ee qui 
“sprcace | Sweeks Aug. 6 100 2'595|— we i3012\— 5,314 | “LS ways -. P Net ale - cerla “sas - 
Gross| ¢1 + 868,277 - 
French Railways..| 1 mth Junes0) .. $2000, 48563 Sil ial Keystone Tele, ..| 6 mthsiJune 30){ No" | Scstes + 6,933 369254 — SA all 
Samana & San 7 mths July Sl) .. ae a asira Harbr.| 1 mth |July 31). £6,723\— 2,529. “ 
weve, ~~ —eghes sateumen paames Heendl batensos lilies See+ ims Le Plata Mlectric| 7 mths 33 é 59.398 + wt Seacls 16 pa 
LimaLight,Pwr ross + 
Canadian Northern |3lweeks Aug. 7) 9750|$1344,900 — 140,500 37,233,600 +3968.277 ana Tremwys.} 5 mthsi/May Sliines | g20116,- 823 04,288)— 1445 cai 
Canadian ..|Slweeks: 713 S88 93675, # 5675,000 — 283,000 102,982,000 Lisbon Electric..| 1 mth |Mar. 3i| Gross 276.625 Escudos in 8s 
sista 3lweeks. — 31,966 Q012 3014 2 ‘216130 Manila Electri aa 6 mths\June 30 a. $310,559) + 43,390 1,810, 61 + y 
(a) Converted at par. (b) Gumseens at — current rate of exchange. | _ eis . aT =a at = 45 
Gross; £24,884)— 508, 169,299|— sol 
Para Electric.... 7 mths\J 2,947 
CANADIAN RAILWAYS MONTHLY STATEMENTS, . te {Net Eas 3S Salt nna PI 
Rangoon Electric § mths\May 3i|{Qres*| £20022 + J oec Toa + 107,38) la 
| Receipts for | Inc.or ‘Aggreg’te ShanghaiElectric § mths\June a=: 162,550) 4+ 11,289 954,379 + 89,086 At 
Period. Ending. Teenct ets, |ne. or Dec 6,352,485 + 455976 
| Month. | Des. _ Toronto Rly. &e..| 5 mths|May a ign" ob zs + + eal 2,025,110, — ai : 
t. &| United Electric T. 
udson Bay|ll mths|May 31 Gross| | $127,456 | 1,831,651'+ 490,831 + 382 ; 
Guedan Eel po May 3 =| ee f 25, + 3528177 | of Montevideo .| 9 mths\July 31 — £42,411 + axs a * N 
Canadian Pac.*| 6 mths\June 6,002,000 | Utah Securities... 1 mth [May 31) {ey%*| Steacn+ Sin i. | Pe 
Grand Trunk 693,200 eee Mar, 31 ue al oo | : 
' ‘TransvaalPwr, ” 3° 
306,900 776 + 120,794 - 
Temisconta . .._ | WinnipegBlectric 5 mths|May 31) { Gross grat ian a ea re is 
* Net carnings before deducting taxes, 


Nes | $126,818/+ 15,747 675,504\+ 1m 
14 weeks return, { Converted at current rates of exchange. § Approximate receiDtt: 


991. August 13, 1921.) THE ECONOMIST. 279 
ete, 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


— 8,820,202 
— 2,286,887 
— 7,013.57 
= 5 
+15,037,115 
+ 6,009,018 
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1+ 129,219 
— 489,325 
i— 828 
+ 9634 


+ 32,304 
— 133% 


+ 3408 
+ 294,683 
— 142603 
— 106,79 
— 269.407 
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+ 3,296,252 
+ 2,125,543 

















eT | | j Net | + Sop nee 
‘Balance | afer — Appropriation. _ Catengenting 
ae from Pay- able fo > es fe TS SORE, 
eri a able for ividen ial ii latint la Titan das 
Company. | Ending. Last | ment of} 4,1. ; ividend. Carried to| 
Account.) Deben- . Prefce = Reserve, | Balance) yy, Divi 
. bution. eice. Ordinary. ieee Ree Net ivi- 
| ture . -|_______*"____| Deprecia- | Forward p..: huak 
| Interest. Amount. Amount.! Rate, | tion, &e. = ; 
——— Breweries. £ £ £ -| _— . . “eo eae ee ae =. en 
pass, Ratcliff, and Gretton .....-+. June 30 | 61,970 403,515 465,485 | 68,000 224.400) 114 100,000, 73,085] 454.290 11+ 
(larkson’s GE cccconqocesosceces| CURD ED 4,069 18,681 22,750) 3,900 9,100 14+ 7,000 2.7501) 22.056 14+ 
Yitchells and Butlers ............| June O 235,764 430,089 665,853} 60,000 269.118 10 100,000} 236,735} 505.617 10 
Waller and Son .....+-- covccccce -| June 30 | 22,022 50,307 52.329) 4,900 23,175, 14+ 10.000 14254 24506 14 
William Hancock and Co. ........| May 31 | 20,737 56,116 76,853) 20,700 26,000 13 | 10,000 20,153) 71,1435 15 
Financial, Land, &c. £ a i 
pritish Canadian & General Invest. Dec. 31 | 2,579 7,107 9,486 os 5,393 5 2,000 2,093 9.492 5 
Nitrate. g : 
can Patricio ....-- ssessosccecees}| Dae. SB | SSBF 869,075 14,36 ee 5,000 5+ a 9.362 2418 .. 
F , &e. 
Perak a. ao eseccccoceee! ae. SL | 17,255 Drl7,249 ee io an os 6 20,944 183 
ip ‘ lh a ald 
snchor Line (Henderson Brothers)..) April30 | 141,399 205,246 546,645; 12512 25.000 104 200,000 109,133} 258,937 20+ 
Purness, Withy, and Co. .......... Apl. 30 172,904 782,944 955,848 52500! 400.000 10+ 500,000 203,548;1,004.821 10+ 
Tea. | 
{ugusta Estates ...ccccccccccccees Dec. 31 567 Dr 2,742 Dr 2,175] oe 4 a Dr 2,175 863 a 
Empire of India and Ceylon ......| Dec. 31 25,458 Dr66,128 40,670} 10,950 es ae Dr51,626) 116.843 16 
Textiles. | 
Isaac Holden and Sons ..........| June3O | 6837 21,192 28,029 7,612 8,063 6} 10,000 2,354 38177 113 
Rylands and Sons ...+s++++eee+) June 50" 1,518,458 Pe | 55,123) 42,000, 70,000 10 ‘Dr 250,000 195,123 253,925 10 
Trusts. ; | 
Atlantic ...secceeeeece cosccccecs| June 30 1,233) 14,8352) 16,065 os 13,500 15 ‘a 2,565) 18667 15 
Waterworks. 7 
East Worcestershire ....seeeeeeees, Jume 30* | 2,553 559 5,112)... 641 23 | 300 =. 2.171 1.473 33 
Other Companies. . | 
D.and J. Fowler .....eseseeeeeee| Mar. 31 | 13,243, 25,069) 58,512) 8,250 15,000 74 1,732 13,330) 26,800 8 
Fulle’s United Electric Works ..| Mar.31 | 8,039! 1.0's95) yor -seollt -* . és vin ois : in 
Welsbach Light ........ waheueewns "le: oe 21,544 13,135' 34479" .. 12,896 5 in 21,583! 61,688 15 
* Half-vear. + Free of tax. 
¢ tions firmly held. Best rule at s6s to sSs, and new <1s, best ok! 
Conunercial Reports. \prings 60s to 62s per 532 Ibs. Peas steady while in fair request 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Further rains have fallen in most districts, which will 
greatly benefit fodder crops and revive pastures. Harvesting | 
operations were interrupted, but fair supplies of new wheat are | 
now being marketed. General conditions of same leaves little to | 
be desired, but prices ruled easier, with 7os to 72s now quoted | 
for suitable milling samples per soq4 Ibs. Imported descriptions 
were in moderate request, and prices generally steady. No. 1 
Northern Manitoba quoted 94s 6d, No. 2 ditto 93s, No. 2 hard | 
winter 81s, Australian 77s, all ex store per 496 Ibs, and La Plata | 
798 6d ex ship per 480 Ibs. On c.i.f. terms a cargo of hard Pacific | 
September shipment changed hands at 66s 6d per 480 lbs. Follow- | 
ing Governmental reductions, prices tended firmer owing to the | 
Russian situation, less favourable reports of Canadian crops, and | 
lower official estimates of winter wheat in the United States pre- | 
liminary returns indicating a yield of 544,000,000 bushels, against 
577,000,000 bushels, the final estimate of last year’s crop. In the | 
Argentine dry weather continues, but conditions remain favourable | 
in Australia, while Indian prospects have improved by further | 
rains. It is announced that the sale of Governmental reserve stocks | 
of wheat has been completed. Flour continues in quiet request | 
at generally late rates. London straight run quoted 66s, town | 
households 64s, and patents 69s per sack delivered. Country 
straights from all English new wheat 55s free on rail. Imported | 
_ Canadian export patents austell 69s to 7os, straights 66s, 

ansas patents 65s, Australian 62s, and Chinese 51s per 280 Ibs 

€X store. Business on c.i.f. terms remains dull, as prices asked | 
are above their parity of home milled. American soft winter | 
Patents sellers 58s, August shipment, and hard winter 60s | 
C.1.f. terms. Barley ruled steady for new English malting at 60s to | 
5s a8 to sample, Californian ditto ex ship 54s to 58s per 448 lbs. | 

erican malting 46s 6d, No. 4 Canada Western 47s, Canada feed | 
586d, American feed 42s 6d, and Morocco 44s 6d landed per 400 | 

8. Forward business quiet, and a sailer of Morocco last half August 
Plat a 49S per goo lbs. Maize easier, but somewhat irregular. La 
eded ship quoted 41s 6d, ditto landed 43s 6d, yellow African 
beet 6d, white ditto 44s 6d, and yellow ex ship 41s 4d, | 
vere A mixed landed 43s per 480 lbs. Steamers of La Plata | 
bs. ¢ e 41s to 438 and 4os, ditto September-October 41s per 480 | 
New Ea - 1. Oats opened weak, but subsequently ruled firmer. | 
ee y whites 40s to 438, grey winter 335-355, black 32s to 34s 
Chileon, 7 s. Of imported, Plate f.a.q. 338, ditto clipped 33s 6d, 
358, No nce 338 6d, No. 2 Canada Western 35s 9d, No. 3 ditto 
is 2 ane anada feed 44s 6d, all per 320 Ibs landed terms. There 

erate trade passing in English beans, and winter descrip- 

















THE 


| STANDARD BANK 


OF SOUTH AFRIGA, LIMITED. 


(with which is ingorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED GAPITAL ... £10,000,000 
SUBSCRIBED CAPITAL ... £8,916,660 
PAID-UP CAPITAL ... £2,229,165 
RESERVE FUND... ... -£2,893,335 
UNCALLED GAPITAL .. .. £6,687,495 

£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq. 
Sir David M. Barbour,k.c.8.1.,K.c.M.G@ | Horace Peel, Esq. 
Edward Clifton Brown, Esq. | Rt. Hon. the Earl of Selborne, x.a, 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.s.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.LE., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
s { Noel Jennings. 
Joint General Managers in South Africa  { John Jeffrey. 
James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Be ee cen 
Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 17, Northumberland Avenue, W.C.2. 
(Adjoining the Royal Colonial Institute.) 

New York AGENcy: 68 WALL STREET, 

ROTTERDAM BRANCH: 15 COOLSINGEL. 

AMSTERDAM BRANCH: 69 ROKIN, 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE, 
Over 420 Branches, Sub-Branches and Agencies in 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, KENYA COLONY, KENYA PROTECTORATE 
UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 

AFRICA. TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. ; ; 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made, 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

PURCHASE and SALE of Stocks and Shares effected. {the world, 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONGROOMS provided for the safe custody of Securities and Valuables 

f Customers. 
ASSAY DEPARTMENT—Gold, ete., and all Mineral Ores assayed and 


TRUSTEE business undertaken. (realised, 
BE ECUTOR ont ia are bound not to disclose the transactions of its customers. 
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English new Dunns 64s to 68s, old maples 935 to 100s, blues gos to 
rios per 504 lbs. Oatmeal firm and occasionally dearer, with small 
supplies of imported. Scottish quoted £26 to £28, London made 
£23 10s to £24 108, flaked oats £27 to £28, and rolled oats 
£23 10s to £24 per ton. Offals tend dearer and middlings quoted 
£14 to £15 58 per ton. In the chartering market the demand for 
grain freights shows a falling off, and rates ruled easier. River 
Plate inactive and nominal at gos. Up river to U.K./Cont. 
August-September heavy grain. Montreal grain paid ss gd, and 
Gulf 6s od to 6s 6d qr U.K., 24 cents per 100 lbs Antwerp/Ham- 
burg range. Wheat from North Pacific ruled at 62s 6d, with 
63s od paid for barley cargoes home. Easterns quieter. Bombay / 
Karachi 328 6d dead weight. Kohsischang rice done 65s .K./ 
Cont., and Dalny beans 7os picked ports U.K. A considerable bus!- 
ness transpired in wheat cargoes from Australia at 75s to 72s 6d 
October-November loading at usual ports to U.K./Cont. Maize 
from South Africa quoted 42s 6d, while heavy grain from the 
Danube remains dull and weak at 27s 6d to U.K./Cont. end Sep- 
tember cancelling. Other markets nominally unaltered. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18. 


















































not run their mills at present rates of remuneration, far less lowe, 
unless they are assured of equivalent concessions on al] mentee” 
that enter into their manufacture—and this brings us ba i a 
basic fact that there is only coal to work upon, and seem); h 
deadlock as to that. The few rolling mills running this wash Ines, 

. : & have 
been solely engaged in finishing-off old orders, which are not beine 
replaced. Shipbuilders continue to be much inconvenienced by the 
strike absence from the yards of the joiners, and this has necess; 
tated the discharge of several hundred hands since Monday 
number of blast furnaces will blow in next week, and will be te 
position to deliver No. 1 foundry by the beginning of Septemt:- 
Ironmasters say that the relighting will not be a profitable opera. 
tion, and is only being entered on so as to retain their hold e 
certain home and foreign markets. Locomotive engineers, partly 
because of a scarcity of certain steel sections, have been ob]j red ti 
restrict their working week from five to four days. But 
reported that there are some good inquiries on the carpet. Blac: 
sheets makers, who have been going short for months, fee , 
development of demand from India and the Far East generajj, 
Tube makers also find conditions more hopeful, and bolt, nut, an; 
rivet makers are the turn better employed. But the majority of the 
works in these branches—sheets and subsequent—draw the bulk of 
their huge products from the Continent, principally Belgium. 
These imports cover angles, bars, hoops, files, blooms, and miscej. 
laneous fittings. The landings this week at East Coast ports 
include 7,800 tons of pig-iron, 3,000 to 4,000 steel blooms, and 3,00 
bars (not tons). In the last week or two Belgium has been stiffen. 
ing up her quotations for everything, and is not disposed t 
guarantee deliveries with the promptness common only recently, 
which suggests that she is getting filled up with orders, cheap one; 
particularly. Yet a bit of ground has to be travelled before ay 


A 


A is 





| saps. isis1920, 1918-1919. 1917-1918, 








Estimated sales of home-grown wheat—, Cwrts. Cwts. | Cwts. | Cwts, 
1 week to August 6.......cccceseeeeees 92,228 5,262) 25,461, 12,644 
47 weeks to August 6........sscceeeeeee+| 12,295,849) 10,799,921| 13,019,724) 9,624,618 


a + one 


Average peice of Magish whest per : | et | | of 4 | equilibrium in values on the Continent and here can be established. 
Se 175/19 9 i7 2! 17.5 | There are pounds of difference to overcome, and the equalisatic; 


will be at our expense whatever the means adopted. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 





Our Sheffield correspondent writes:—So far as the principal 
local industries are concerned, there is no evidence of the great 
revival of trade which a couple of months ago the Prime Minister 
assured the country was at hand. The position is quite as fiat 
as before the strike, and it is questionable whether the reaction 
is not still in operation. Foreign business in steel is going to the 
Continent, including valuable orders from India. Some of th 
plants which were started up after the strike have been closed again 





QUANTITIES SOLD. AVERAGE PRICES, 


eT le ee a cee 


1921. | ars bsh| ars bsh| ars bsh| «© a2 | 8 a e 4 | or put on short-time for the want of work, and staffs at the large 

July 30.....-| 5,380 6 | 6379 5 | 9,190 0 6 8| 61 A 8 establishments are being gradually reduced, an operation which 

Aug. 6 ..++..| 21,520 6 4,695 7 | 9030 7 72 2 “% 9 3 3 involves the discharge of officials who had held responsible positions 

1917 .ccceeeee.] 110 2 | 8337 3 | 1448 5 7% 4 % 1 65 0 | ror years. Engineering branches report that few new orders for 

1918 ....ccec0-} 2,950 2 | 1,013 2 139 2 4 7 57 7 46 3 heavy machinery are coming in. The only active branch at the 

WMD ..ccccccee 4 : — : — ; oe = ; . ; moment is that supplying colliery tools and equipment. The 
covccvceee| dy 


crucible steel trade is almost at a standstill, and it is feared that 
several consuming countries abroad can now supply their own needs 
in the ordinary grades. Special steels have never been so quiet 
before in the overseas markets, and there is only a moderate in- 
quiry at home. Leading business men are endeavouring t 
persuade the American Government to modify in its new Tariff 
Bill the prohibitive duties on imported high-speed steel, which at 
present prices amounts to about 2s per Ib. If the proposals stand, 
it will be impossible to sell the Sheffield material in America. Coke 
used for melting crucible steel has just been reduced 17s per ton, 
but the new price is still double the pre-war figures. A steady 
increase in buying of steam coal is reported, and the railways 
continue to take a large tonnage, but the export trade is disappoint- 
ing, and little is doing in slacks and household fuel. Prices of the 
latter are 3s 6d per ton more than before the strike. Not muca 
progress is being made in starting coke ovens. 
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of Boston 
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IRON, STEEL, AND COAL. 


—~__— 


Our Middlesbro’ correspondent’s report, dated August 11th, is 
as follows :—Pig-iron: It is estimated that there are now seven 
blast furnaces blowing on the North-East Coast producing basic 
pig-iron for local steel works. Although there has been an appre- 
ciable fall in the prices of coal and coke, the price of the latter will 
have to go considerably lower before makers of Cleveland and 
hematite pig-iron can resume except at a heavy loss. Consequently 
they are not resuming operations meanwhile. The stock of Cleve- 
land No. 3 G.M.B. foundry pig-iron is exhausted, and the price is 
nominally 135s per ton. There is a stock of East Coast hematite 
for which 160s for home consumption and 140s for export is asked. 
Manufactured iron and steel: Steel works have resumed, but are 
short of orders. Foreign pig-iron is being partially used. Steel 
ship plates, £15; steel ship angles, £14 108; iron bars, £16; 
steel rails, £14 net. Iron ore: Business in imported ore is still 
dead. Various prices have been named. Best Bilbao Rubio is re- 
ported as having been offered as low as 25s, c.i.f. East Coast. 








Our Glasgow correspondent (writing on Thursday) says :—The 
industrial and business positions here can hardly be said to have 
improved on the week, though in some instances (associated with 
iron and steel) there has been rather more stir in production, and, 
generally, there have been rather more inquiries floating about. 
But in the latter relation, which is the more important of the two, 
it cannot be said that the inquiries have so far resulted satis- 
factorily for manufacturers either in the raw or finished positions. 
Buyers seem intent in their approaches to feeling their way in the 
matter of prices, deliveries being apparently of secondary consider- 
ation, for they are rarely named. It is taken for granted all round 
that quotations for steel and iron products will before long be 
appreciably reduced, but the real extent is the point on which 
dubiety exists, and which concerns dealers. This, it is recognised, 
depends on the course of things in the coal market. The tendency 
there is weakish, and already terms have fallen by, for good fuel, 
about 20s a ton at, say, 35s. But consumers do not regard the 
drop as sufficient, and are aiming at, at least, 25s, above which 
figure they contend profitable business cannot be done and the 
desired expansion in trade brought about. And there is no doubt 
as to that; but mine-owners assert that even at 35s a ton they have 
reached the non-paying level, and that a lower rate spells ruin for 
the industry and a closing down of pits. It remains, therefore, 
that a very serious contingency has arisen, one that will tax the 
best wits of the experts to handle and adjust satisfactorily. This 
much, according to authorities in the various interests concerned, 
is evident: that, come what may, and in the first place, ship- 
owners will not contract for new steamers on the current basis of 
costs, and that shipbuilders will not construct, and steelmakers will 
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THE COTTON TRADE. | 





LIVERPOOL OFFICIAL QUOTATIONS—August 5, 192], 
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MANCHESTER, August 11. 


The market during the past week has been very quiet. Buyers 
are anticipating lower prices, and orders are being held back. 
Until there is a change of sentiment in this respect there is little 
probability of increased activity. In cloth the most promising out- 
look is China, and fair orders have again been booked in grey and 
white shirtings, sheetings, and fancies, whilst moderate support 
has been given by shippers to Java and Singapore. Some advices 
from India are rather better, but only a small trade has been done. 
if the monsoon rains continue to do well, there is some expectation 
ot freer buying next month. The uncertain political situation in 
Europe and the Near East prevents any expansion in trade. Goods 
svitable for home consumption have not attracted much attenticn. 
American yarns for home use have been dull of sale, and prices are 
easier on the week. Supplies are more than sufficient to meet the 
requirements of users. Export demand for India has fallen off 
somewhat, but business continues to be done for China in twofold 
qualities. Irregular operations have occurred in Egyptian counts. 


(I.) Comparative Statement of the Cotton Trade. 
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(II.) Compared with Previous Years. 
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THE WOOL TRADE. 





yout Bradford correspondent, writing on Thursday, says :— 
on is really no change at this centre, things are no worse. 
com oo cables report a very firm market for raw wool, and this 
“pels topmakers to adopt a firmer attitude. There certainly is a 


reasonable business passing in a quiet sort of way, and average 
64’s tops are still worth 36d, and a warp 64’s. 38d to 39d. There ‘is. 
also a marked scarcity of Cape tops, which are saleable at fully as 
much as Australian. A reasonable trade is going on export account, 
and some good orders have been received from Germany for 1-24’s 
and 1-30’s crossbred yarns. Full market prices have been made, 
and this is hoped to be the beginning of a big trade in these super 
and demi lustre yarns, which assumed big proportions before the 
war. We think that consumption shows a little expansion, and 
prospects point to more doing after the holidays. News from the 
Cape also indicates more doing in mohair, and prospects generally 
can be regarded as better. Yarn spinners are running longer 
hours, and while manufacturers do not report any important 
change, there is more disposition to sell old stocks and quote 
tempting prices for future business. 





COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 

News from Australia indicates a firm market, with an encour- 
aging demand for wool. According to private cables received, the 
sales are going somewhat better than expected, and both home and 
Ccntinental buyers are operating fairly extensively, while even 
American houses are purchasing the best merinos, because they 
know they cannot do without them. It seems somewhat ridiculous 
that the United States should impose import duties upon raw mate- 
rials, for United States mills can no more do without the best 
merino wool grown in Australia than the farmers in the country 
can do without sunshine to ripen their crops. That is, if the 
manufacture of the best classes of worsted goods is to continue, 
and after all such goods remain the most popular in every English- 
speaking market in the world. It is really amazing the hold that 
gocd merino fabrics have upon the general public, and value for 
value the finest and best wool in the world is the cheapest. Nothing 
would suit B.A.W.R.A. better than to see American buyers come 
into the market and secure the highest classes of merinos, for if 
they paid no more than what English and Continental buyers are 
prepared to pay, their competition would stimulate the entire trade. 
It almost looks as if there is a speculative buy of merinos in Aus- 
tralia; any way, the sales are going well, competition is broaden- 
ing, and recent prices have moved in sellers’ favour. 

During the past week the Right Hon. F. W. Massey, New 
Zealand Premier, has visited Bradford. He received a very hearty 
welcome, and has been greatly impressed with the wool industry of 
the West Riding. There is no doubt that in the manipulation of 
cercssbred wool Bradford spinners and manufacturers are past 
masters, and what is wanted is a development of trade, when cross- 
breds would soon arise from the dust. Every speaker at the publi: 
meeting emphasised the desirability of getting rid of every shred 
of control, for the trade is well able to work out its own salvation 
without any interference whatever from any outside authority. 
Great sympathy was expressed by actual consumers themselves with 
Australasian wool growers that the present standing of the raw 
material should be so unsatisfactory, but economic laws are 
operating, and will continue to do, no matter what is done. Mr 
Harry Dawson, as usual, hit the nail on the head when he said 
that cheap wool was a rare good thing for the countries that were 
poor to-day. Cheap wool meant cheap clothing, and cheap clothing 
would help to bring prosperity back again. This is what every- 
body has felt all along, and although it affords no pleasure to 
anyone at the consuming end of the trade to learn that New Zealand 
pastoralists last year had to sell their clips at a loss, it is by no 
means the first time that they have been called upon to do this, and 
surely after the piping times which they have experienced for the 
past 20 years, they can stand one or two seasons of low values. 





AUSTRALIAN WOOL SALES. 

Messrs. Dalgety and Co. have received the following cable from 
their Melbourne branch, dated August roth :—‘‘ 3,500 bales of wool 
offered and practically all sold under good general competition. 
Prices are unchanged as compared with the closing rates of last 
series.” 








VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 

The market for linseed oil continues to have a firm tone conse- 
quent on a good demand both on home and export account, spot oif 
again advancing to £38 per ton naked ex Hull mill. Forward 
positions, in sympathy with the strength of seed, are at a sub- 
stantial premium, £39 being quoted for September-December de- 
livery, and £39 10s for January-April. The United States, which 
has imported comparatively little Argentine linseed to supplement 
the domestic yield, has of late been a ready buyer of English 
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linseed oil, and a good deal depends upon the extent of that 
country’s need to import further. ‘ 

Cotton oils are in rather better supply, and a fair trade has been 
done in crude, which, after a slight reaction, has firmed up again, 
with other grades practically unchanged. A steady business is 
also reported in crude soya bean, palm kernel and ground nut oils 
values, however, being little altered. 

Plate linseed eased off somewhat last week, and a fairly substan- 
tial trade was put through at the decline at £22 to £22 10s for 
September-October shipment, since when a firmer tone has de- 
veloped. Spot and near are steady in view of the great shortage of 
stccks, and the apparent ability of the market to absorb the large 
quantities\ afloat. Egyptian cotton seed has been in good request 
at somewhat higher figures, and a steady trade has also been done 
in Bombay. For soya beans £16 has been paid September-October 
shipment to Hull. Very little indeed is passing in rape seed, 
which is engaging most attention from Continental buyers. Palm 
kernels are very firm, and dearer to buy. 

The demand for linseed cakes has slowed down, but a good 
trade is now being done in cotton cakes. 



























































which quantity Germany took 24,206 cwts, valued at /-<: ,- 

July, 1920, exports weighed 4,134 cwts, rising to 13 See In 
July last. A steady trade has been done this week in oo wae 
hides, fregorific being quoted on spot at higher figure mported 
American market is cabled firm, with best packers Offered The 
cents. ~ 

Trade in leather has been uneven this week, some merchan 
reporting good business, others a dull time. Bends of ‘ant - 
have been in request from manufacturers and repairers, and — = 
are very firm on prices. Rough dressing leather has — 
improved, and the supply of rough split butts for export co _ 
very low. Upper leather is slow, but once the holiday ne va om 
over, sellers anticipate a good demand, as stocks of finished he 
and shoes are now low. 

The boot trade is now fairly busy, and in addition to the reow,. 
lines of boots suitable for winter wear, makers of sports BARE an 
ball boots are full of orders. Exports of footwear to the aaa 
June this year were valued at £1,375.081, as against £4,072 a 
for the same period of last year—a very serious fall indeed. ‘ 














PORTLAND CEMENT, 





SILK TRADE. The following quotations for Portland cement are supplied by the 
Cement Marketing Company, Limited :—Best English, compiyin 
with British standard specification, delivered in London m_ 
full van or motor loads to site, 87s 6d to 93s per ton; alongside jp 
River Thames up to Vauxhall Bridge in full barge loads (8 tons 
minimum), 80s 6d per ton. Extra on above prices for the follow. 
ing special brands :— 

** Blue Tiers,” a fine-ground slow-setting cement, and “ Req 
Tiers,”’ a fine-ground quick-setting cement, 3s per ton. 

** Ferrocrete,” a cement prepared to meet the requirements oj 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
tos per ton. 


The report of Messrs Chabriéres, Morel and Cie, dated Lyons, 
August 6, 1921, reads as follows :—We confirm our advices July 7th. 
Since then, our market has been fairly active, and prices for silk 
have advanced steadily : they are to-day higher by 10 to 25 francs 
than a month ago. The demand from America which for several 
months past had governed our market has abated in July, and the 
transactions effected during the period under review have been 
mostly for European manufacturers. The latter, who have gone 
through difficult times during last year, have allowed their stocks 
of raw silk to run down almost to nil. They have lately taken some 
orders, and are reactivating some of their idle looms. At the same 
time, the stocks of piece goods have been largely disposed of, and 
are now quite moderate, both in the hands of manufacturers and 
of jobbers as well as of retail dealers : a general policy of abstention 
from purchases, the effects of which are now being felt, had indeed 
followed the accumulation of stocks during the boom period of 
1919, and the general position of the piece goods trade is once 
more perfectly sound. Our manufacturers are now facing serious 
difficulties in securing the silk which they urgently need, ready 
parcels or prompt deliveries being very scarce. It is strange that 
whilst the crop of 1921, including the stock carried over in Japan, 
will be fully equal to that of 1920, the available supplies of silk 
on the consuming markets are not by any means large at present. 
The stocks in America are only moderate, and the stocks in Europe 
have seldom, if ever, been smaller. There are only very few parcels 
of Asiatics on their way to Europe, so that a scarcity of silk on 
our side is bound to be felt during a few months to come, the 
more so as filatures in Italy have been largely contracted for. The 
question is whether Japan can take advantage of the situation to 
gradually dispose of its holdinys, and at the same time maintain 
its prices. Asiatic markets are quiet, and remain on a higher 
basis of prices than those ruling on this side. Eastern exchanges 
have been comparatively steady during last month. There is a 
good inquiry on our market for China filatures, as well as for 
Cantons; the demand for crape has pushed the latter up to the 
parity of the best Italian silks. Levant silks are comparatively 
advantageous and in good demand, but their production is very 
limited. Italian silks are practically sold out until November, 
their sale having been helped by the decline of the lira. There is 
a distinct improvement in the demand for thrown silks. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 12, 

A fair amount of business was carried through in the chief com. 
modities during the week, though in some directions prices disclosed 
some irregularity. In those markets where rates moved to an 
appreciable higher level, profit-taking ensued and exercised a weaker 
influence. There was a good inquiry, particularly on continental 
account for beans and peas, also rice, and increased strength 
governed these markets. 

SUGAR.—With a falling-off in general demand, only a compara- 
tively small amount of business resulted, but prices maintained a 
steady level. Tate’s cubes sold, 64s 9d to 65s 9d; granulated, 61s to 
61s 6d; caster, 65s to 65s 6d; pieces, 49s 6d to 55s. Lyle’s granv- 
lated, 61s to 61s 3d; yellow crystals, 55s. Crystallised West India 
sold in retail quantities at from 47s to 52s, as to quality. Good to 
fine muscovado, 448 to 47s. American granulated, spot, sold, 59s od 
to 59s 6d; afloat, sold, 32s to 31s, c.f. andi. White Java, September- 
October, quoted 25s, c.f. and i. Dutch granulated, prompt, 35s; 
cubes, 39s, f.o.b., Amsterdam. Czecho-Slovakian, granulated, prompt, 
32s 6d; cubes, 34s 6d, f.o.b., Hamburg. Belgian crystals, October- 
December, 23s, f.ob., Antwerp. White Brazilian, spot, sold, 55s to 
56s 6d. Mauritius quoted 53s. Terminal market quiet, steady. 
December, old terms, sold, 19s 6d to 18s. 

COFFEE.—Market firm to dearer, and the fair quantity offered in 
auction this week aroused good competition, particularly the finer 
qualities. Fair to fine bold coloury Costa Rica, sold, 124s to 150s 6d; 
fair to good bold Vera Paz, 121s to 130s; Matagalpa, 115s to 116s; 
Guatemala, 11s to 1178; East India, bold, 92s 6d to 1118 6d. 
Future delivery market quieter. September, sold, 44s. 

COCOA.—Market very quiet, with only retail transactions at 
previous rates. Cocoa butter steady at 2s 1d per Ib. 

TEA.—Offerings of Indian in auction this week totalled 51,300 
packages, which met good competition. Good to fine ruled fully 
steady, while low medium and common sold with marked freedom at 
higher quotations than those ruling prior to the holidays. 25,200 
packages Ceylon were eagerly competed for at firm rates, with 
common again in sellers favour. 

RICE.— Market firm, with a fair amount of business effected. Two 
stars, spot, sold, 24s ; ditto, afloat, 23s 3d. No. 1 garden Siam, afloat, 
and August-September, 24s. No. 1 Saigon, afloat, 21s 6d to 225. 
Burma brokens not offered. Siam, broken, firm. C1., August 
September quoted 16s 3d, and C 3 15s 9d. Bran steady. Rangoon, 
August-September quoted {9 per ton, ex ship. Beans firm. Rangoon 
hand-picked, spot, sold, 14s to 15s 9d ; August-September, 148 6d to 
16s 6d. Madagascar, good, all white butter beans, spot, sold 36s for 


ALEXANDERS DISCOUNT Co., L.. 


24, LOMBARD STREET, E.C.3 


Telephones: 1832 & 225 Avenue. Telegrams: ‘Alexanders, Thread-London.’ 





LINEN TRADE. 


Beirast, August ro. 

Flax.—The Irish markets remain small, as farmers believe they 
will get better prices by waiting. Any lots offered were bought 
up at unchanged prices, but selection was poorer. On the Con- 
tinent supplies are small, and practically no scutching is being 
done at the moment. Now that the weather has become cooler and 
more suitable for scutching, the scutchers will likely resume work, 
and larger supplies will shortly be placed on the market. 

Yarns.—The better feeling experienced this past few weeks has 
been well maintained, and an increasing number of varns have 
changed hands. Such spinners as have cleared their stock are 
now holding out for a margin on any yarns that have to be pro- 


duced, and a good many cases are reported of advances having 
been paid. 


Weavers.—Th= improvement noted last week continues. 

Merchants.—The better tone noticed recently has been main- 
tained this week, and there appears to be a welcome tendency for 
business passing to expand. The quantities are not large, buf all 
= re a must be accepted as fairly satisfactory for 

is season of t year. The i inquiry ‘li 
ee me ey ’ There is more inquiry for linen 


Se 


HIDE, LEATHER, AND ALLIED TRADES. 











CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 


. (BY OUR OWN CORRESPONDENT.) 

Hides again advanced at Thursday’s auctions held in 
Bermondsey, best ox selling from 7}d to 104d each, an advance of 
4d to 7d on last prices. Calf were also dearer, lights making up 
to rsd. Tanners are very sore at the advance in hides, and attri- 
bute it to the export demand mainly from Germany. At all events, 
the export of British hides is still increasing, the total weight this 
year to the end of July being 86,104 cwts, valued at £278,641, of 


Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company 
in British Treasury Bills of any maturity. 
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. Japanese peasdearer. Spot, 46s; crop1g20. | 64s. Cotton firm. Crude Egyptian, 43s 6d ; Bombay, nominal ; common 

crop s08 3 sol, J Scomn : edible, 53s. China wood a. Hankow, spot (barrels), 100s; and 
August- eo market or currants, also Valencia and sultana | shipment, 71s. Cocoanut quiet. Ceylon, spot, 56s ; August-September, 
FB led uiet but steady. Dates steady. Siar, spot, 15s 6d. 538 6d ; Cochin, ditto, 58s. Soya firm. Oriental, barrels, ditto, nominally 
raisins ru Pe r stead but trade moved quietly. Fair black | 45s. Japan fish steady. July-August, cases, 23s. Cod steady. 
sPICE.— epre 4gd; ditto, August-October, 48d. Aleppy, spot, | English, spot, 25s. Groundnut firm. English crushed, naked, 
, = : 5d. White Singapore, spot, 94d. Muntok, ditto, | spot, 53s; deodorised, barrels, 63s. Turpentine easier. American, 
4d. Tel wst-October 93d. Pimento, spot, 2§d. Zanzibar cloves, | spot, 69s. Rosin firm. American, grade B, 16s; F, 17s 6d; G, 
ao on spot, sold, 1s 3d to 1s 2}d. Tapioca firmer. Fair | 17s 6d; K,18s; M, 18s; WW, 24s 6d; French, F/G, 14s; H, 14s; 
fair quality, i 2d; ditto, September-November, steamer, 17s; fair) WW, 17s; extra pale, nominal. Petroleum steady. American, 


flake, Spot, 1 t, 23s; August-October, London, 22s, and | spot, 1s 93d; and water-white, 1s 10}d per gallon. 

Penang ie Pecan four, August-October, sold, 16s 6d to | OILSEEDS.—Linseed: Market fairly active, but irregular. Calcutta, 
Hambarecsiccated coconut, spot, fine and medium, sold, 54s to | August-September, sold, £23 17s 6d to {24 5s. Plate, spot, Hall, £21; 
1 . 


st-September, 548. afloat, {21 ; July-August, sold, {2015s to {21; August-September, 
ones ~~ a fait amount of business in force, but after | £23 and £21 5s; September-October, £23 to £22. Rapeseed quiet. 
bie tone set in. Native first marks assortment, | Toria, July-August, sold, {22 103 to £22 5s; real bold Ferozepore 
ee sold, £31 to £32; ditto, spot, Genoa, £33 to £34; ditto, | quoted £22 ; brown Cawnpore, £21. Cottonseed firm. Egyptian black, 
pet, Homie ii oF August-September, £26 15s to £27; lightning | August, sold, {14 5s to £14 10s; and white, £33 15s to £14. Bombay, 
on ‘ . Dende, £25 tos; ditto, dock, Hamburg, {25 5s; August-September, 12. Gingelly easier. Chinese, August-Septem- 
‘- oid, August-September, {22 12s 6d to {22 10s; heart ber, Continent, sold, £29 5s to {28 15s. Castor, Bombay, July- 
athe ditto "£16 to £16 10s. Hessians steady. 10 oz Calcutta, spot, | 
su yh sol 21s; 8 oz, 19s. A twills, August-September, sellers, 00 
Lani B ditto, spot, sold, 58s; ditto, August-September, sellers, 6os. | fr 
Uiits, August-September, sellers, 49s ; sugars, ditto, 69s; flour, spot, | 
77s 6d per 100 bags. mn S 
HEMP.—A quiet and featureless condition of affairs governed this 
market. J grade, August-October, quoted, £38; K, £35; L, £35; 
M, £31. New Zealand fair, August-October, £34 10s. Italian more 
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ALL INVESTORS SHOULD POSSESS 


“THE 100 BEST INVESTMENTS” 


; ANNUAL VOLUME, 1921-22. 
This standard work, which is in its eleventh year of issue, contains the 
latest information regarding one hundred securities specially selected 
as being the best of their kind from the whole available field of 
investment, and ranging from Government loans to Ordinary Shares. 


ota none chat steady, but spot trade quiet. Fair T.N., spot, | . Comovising 

yoos; August delivery, sold, 270s to 260s; October, 272s (6d to| Dekentures and Short terms OU! «8 

267s 6d, 270s and 260s. Preferred and Pref. Ord. Shares .. .. ... 15 
Ordinary Shares... 2.0. css ° . _ 


. F.M.S. Straits, August-October and September-November, 
ken, sold, £38 to £34 12s 6d and £35; Ceylon ditto, 
August-October, London, £38 tos to £36; South Sea Islands, £37 
to £34; Cebu, £37 to £34. Palm kernels easier. August-October, 
sold, {24 58. to £23 and £23 7s 6d. 

RUBBER.—Market generally quiet and featureless. Standard | 

, spot, sold, 8d to 84d; September, 83d; October-December, 
old. to od; January-March, rod. Sheet, spot, sold, 84d; 


In addition, the Introductory Articles :— 

“An Economic Survey for Investors,”’ 
“Home Rails—a Definite Policy for investors.’’ 
“Investment with a Purpose,” 
sound a warning note and define the principles which should govern 
the prudent employment of capital in the immediate future, The 

volume includes 

investment Index Figures. Hints on Income Tax. 
Chart showing investment Movements. 

Special attention has also been given to the requirements of investors 


COPRA.—A quieter tone ensued, and prices, while irregular, = 








October-December, 99d to 9d; January-March, rod. There was a 
moderate trade done in undergrades, including specky browns at 63d 
to 64d, and darks 53d to 6d, Wild, steady quiet, and fine hard Para, 
spot, quoted 1s; soft fine, 1s; with Caucho ball, 7d. Stocks of plan- 
tation in London warehouses amount to 71,523 tons. 

OILS.—Linseed irregular, with a quieter demand. Spot, net, naked, 
398; September-December, 38s. Rape firm, Crude, spot, 56s; refined, 








resident abroad who desire to know of stocks dealt in on the British mar. 
kets in respect of which they need not suffer deduction of Income Tax, 
Post free on receipt of 2/- from the Publishers. 
Apply Dept. No. 33, 
THE BRITISH, FOREIGN AND COLONIAL CORPORATION Ltd., Investment Bankers, 
B.F.C. H/USE, GRES ‘AM STREET, LONDON. E.C.2. f} 
— = ’'_ —]a cook 1 0 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 

















NDO 4 | INDIARUBBER-It—s 4 5 4 | PROVISIONS- 5 4 5 4 sdaded 
eeunem, Sunes Re tee BL ewtl50 $ 180 0 Para, fine, hard, spot 1 0 0 0 | Butter—percwt. SPICES— Pepper, per Ib— 
0900A— Duty British grown 4 | \ Cape, good tofine.. 4 0 &5 0 lation crepe .... 0 8 0 0 | " Irishcreamery ....208 0256 2 | SingaporeairWhite 0 4 0 94 

ore! 5 | actory ...... pore .. f 
percwi. .. 66 0 68 0 Capivi sperlb 8 6 2 | INDIGO—per Ib— saa 216 62440 | WhiteSlan  .:” 0 9% 0 
se nes 8 %6 0 Camphor— """"***** Bengal, good red vio- Argentine ........210 023) 0 | Pimento ............ % 9 2 
Ceylon, plantation 70 0 8 0 41 0 0 et to fine ....... 9 6 Il 0 Dutch ee YP ee Cinnamon—Ist sort.. 1 36668 
A iseeseee eae Ly 18 0 eae wa SE New Zealand «.....259 $260 9 | “Do tm Eibascomseke 1 98 
cnnaida ° 0 * Danish .... ....-- RM cia: cnocene 
OOFFER- British grown ema EP adras, dry leat, good 5 9 & 0 Bacon, sngd.— Irish. .175 920 9 | Do deh cocci: goes 
Eisdi fneordgard 7 91g 9 | Cum Benjun Bum», 99 | Kurpahgdmidtosd 6.0 7 0 | Batleh owl $17 f | Chine uw OM Of 
wine. 112 0135 8 | Onpanum drape 0 0 0 0 | Lowtomid........ 56 5 6 | American :.........125 0135 0 | Gloves—Zansibar.. i 3 0 0 
Costa tomid 65 01:55 0 | y —_ et 80 0 0 | HEMP—perton— & 8 Hams—Irisa ........ nom | BORED sssscrovenses 26 36 
Genk Americas gil S| Sala ies Eo oo 8 | Ue Petersburg layer 70 0 American 17-1." 205 ‘0.710 0 | OGShinPent 120 0130 9 
oeee 85 an uly “i ? | — AAMCOTICAN ... 4-4-0 | eoece * 
gists Bit | Obgia woes gf fg | MRaon et ir Ok | RS | mg | “Rein Bee 
aie 3 eee 2 | _ Do washed ...... 
Colum’ ordinary. 65 0 60 6 nt HG. H. 0 | JUTE— & s & 8 | Pork—per8lbs...... 9 4 Des occncneninn 416 60 
Dosdordioiowmd $0 0 89 9 | panAPCnimtrtots s 6 8 0 | Native frst marks Beot—Prosen, persid 210 5 4 | Jahalea 120200.777 0180 8 
mid. to fine .... 8 0109 0 | Dye enmrs ke Aug Sept, subs..27 5 0 0 | Beoteh -.,:--.5.-- 12 9 MB Mace ......--; pet Ib iy 1? 
CHEMICALS— China 7 0 80 0 | LRATHER—per Ib— 8 d sd gepent-< 0169 0 | Mut goods 0 10 
dca dirle ....perlb 2 8 § o oo 6 18 0 | Bole Bends £10 1b. 13 23 | Bg, Gheddaré =~ 13 0 180 9 | oon eae O18 8 
-—s oe sree 0 mee Cheshire .....++0++4 
Onalic, net > 010 10 ler, biock .2.... 31 0 32 0 do 12160°. 22 3 4 | ee | TALLOW- 
English: 16 1 64 | Gammplen, Do ar 3S 0 4 0 Do do 141607. 2.0 3 5 | pent iss ecco | Good matton...... 4 0 8 
>’ per toneieano 1700 | DYEWOODS— 2s Do do i7ibkup 110 2 10 | pons am 290 SL 6 | | Bett. nnnenn sen 
i 0 n e FLOUR--280 ibe— - . 
ground ......,.@17/0 17/100 | Brasil........ perton 18 Hides 0 8 010 0 | BL Flake, fair, spot 0 2 0 
Ammonia, carb.,p.ib 0 4 0 44 | Fustic, Jamaica...... 19 0 DoEngorWade ¢ 9 1.6 | pengstraightsexmillés 0 0 0 | B I Flake, fair, spot of 27 9 
Cuba 20 0 g RICK—per cwt. c | 
firate, White ton 70 0 75 0 Wood". 20 0 fm DS do 07 6 9 Rangoon No 0 24 0 | pea—auty 10d, British, 
apt esp se taies $188 § | Lagweod, Com 14 6 DoEngorWSdo 0 8 12 | Broken la.........- nom | foreign 1s per Ib— 
per : onduras ........ 16 0 ng Hides.... 1 6 2 6 ROSIN—= per ton— — loo 3 a 8 
Powder ....perton 4210 45 0 —. ° 14 0 Ro.Eng.Calf,20/0lb 3 0 5 6 ‘American ........:- 16/0/0 26/10 | “"Dekos.........cccee 0 2 i 
Ashes, Dot. Der owed cm 0 Remmeessrererrre OE ustralian Sides .. 010 1 5 EGE vccscencnssi 100, i708 | Broken Pekoe .... 6 . : 3 
a Bapang Ceylon ...... 20 0 METALS—B. Copper 2 s & s | 84GO—Peari,per cwt | Orange Pekoe...... 
Binding pena 1269 Thon FLAX spore Lt @ © & 8 | Bestsclected .---. 6915 7115 | Sago flour............ 16 2 17 ¢ | Broken Orange.... 1 9 2 ¢ 
Do powder ........ 35 0 0 0 Slo teseeseo urs 105 0 0 0 | Bheets (strong) :::"103 0 0 9 | SHELLAC—percwt—s ds d |  Pekoe Souchong 
Tarta—""" es on 8 0 0 0 | standard ..........6915/ 69/176 | Orange, first marks 400 042 0 | | oon niher & Hewn Wood 
OM peste... 108 8135 8 | Slanets U/A Mediumi00 ¢€ 0 0 Lead=Eng. Pig p. ton2v150 9 00 | Becond, fair to fine 400 0 $10 | ELL Teak (load) 2309 59009 
eedeatd t ‘or’ aca eaiit y j a cocceoes 
fn ret io id Oranges, Zz $0 0 0 | Spelter G.OB..:.:.25109 2526 | Garnet, Lac,AG,." 392 0 8 | Sauinwood super 1 § 8 § 
Nitrate j —_— UCKY «oe ce eravere 7 
Fee eee aNON SAN bese ot 00 | Do do. bare....155 0 0 6 | Button—Bure ...... $50 9 0 | Cedar cullen 9 fF bai 
Ghlorate, net ...... 0 6 0 7 pe Raplenivoree 10 0 20 0 | Standard, "1155 § 155 10 ret oem 253 6 | Japanese Oakw » 8 8. 0 Ip 
scccscccee BS 1 G aples, cases 35 0 67 0 China— jue Elephant 27 0 0 0 OBACCO~ 
Senne nas cs o $08 Do Bicilian boxes 10 0 3 0 * a : é G | CaMtOM ve eseseenene 26 , 23 Taty 8210/84 per Ib. Pi. 
Sicenicitonns ot | Ruan cert 28 [mame yy | Berd 3333 | mami, 1S ES 
6 Di . 
“per ton £10/0/0 12/0, Hs wher Rape, refined ...... 64 0 = | Javanese ii % 0 3 0 | Bitipe...-s-seveeee $0 2 6 
Crtals exahip. p.ta €7/0/0  &/0/0 Dae 5 07 | Crude ....-..000- 56 0 Raw, fr. | memtucky leaf 
cesseeseeseeee 8/150 9735/0 netrelian....perib 9 & 0 ¢ crada”". 4512 0 9 | SHELLS—M.o'P.percwt— | | Kentucky leita = 4 9 4 6 
Oeustie -.0.0.""**"* 23/01 25/0/0 est one BS Edibie refined... .. 93 0 $3 9 | Manila, bold ......41000 1808 | eee BEES 
Fenac en 08 060 6 Lisbon scsi O48 ee ee cee Bydney ......----+- g100 1400 | China... 8 Jf 
Suiphate = oS fu SII oS 0 | We Ausra: ("5/900 1400 | Borneo and Sumatrs 13 33 
Foeiish oS St | Leek Ameren... 640 00 | Bombay............ 9 6100 | Beedleat-...-.-.0+- ++ +3 3s 
06 010 oo 8S | ee name 3 24 | women omg | aE 
= ; 3 oa Water-Wb — 1 10d j 5 BAW. 1. muncovado.. 38 °3 3 Naty ili per ib : $ up 
‘st eccocece 
.e ee | tO ee. AITO 0/60 fore, opto i+ Some TURPTINE, p.cwt 69 0 0 0 
eas | Le Plata Aug (Sept... £2 10 9| "Yellow Gnpaaie.... 8 os | Folk pre wnt ‘ 
0 8 0 0 | Bombay, ptm, Aug/Sept. 25 0 0 i228 8 8 | BE Linco tet 8 
om 00 | Caeetnnm Ancen © | Granulated ;-...... 61 0 61 6 | Quetnsland, sed. sup. emibg. 34 
‘ super ,, ‘ 
Be gg | PORTLAND ORMENT Orme ral og Sts 6 | Nevers foiea 1h 
ou 60 Best. per el fal Pieces... 499 6 55 0 TI AAs 2 
01% 0 0 in London area.. 87 6 % 0 
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August, sellers, £19, and Brazilian, {15 10s, Hull. Ground nuts, 
Coromandel, eA Seied, July-August, £28; ordinary, £26 10s. 
Chinese decorticated, fa.q., July-August, £27 153 per ton. 
METALS.—Tin occupied fairly good attention, while values moved 
in an upward direction until last Tuesday, cash fluctuating to 
152 ros and three months’ to {164 10s. Selling pressure prevailed 
me the middle of the week, these dates fluctuating to £159 and 
161 58 respectively. Prices again relapsed at Trursday’s meeting. 
fs realised {£157 down to {156 10s, while since registered at 
£157 53, late October £158, and three months’ {160 tos to > £ 158 15s. 
t Friday’s session the downward tendency was prolonged. Cash 
changed hands at £155 10s to £155, late October, £156 15s, with 
three months’ fluctuating to {156 10s. English ingots, £155. Copper 
continued in quiet request, no desire to sell being shown. 
week’s commencement standard cash changed hands at £70, three 
months’ {70 ros. Little alteration characterised movements until 
Wednesday, when a few warrants ‘‘ three months"’ sold at £70 10s to 


THE ECONOMIST. 


at the decline. Standard cash sold at £70 to 15s; ; 
70 28 6d. Electros, £74 10s to Ol oe an: oe menthe') 
71 158; “a sheets, 

easier at {23 10s to Spel 

at £25 tos to £26 2s 6d, according to position aren 

English Regulus remains at £37 to £40. 

£115; export, £125. 


METROPOLITAN CATTLE.—<Avevsrt 11. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


{£70 12s 6d. At Thursday's market cash sold at £70 2s 6d to £70, 
early September {70 5s, and three months’ {70 10s to £70 7s 6d. 
At Friday's session rates were rather easier, the market being steady 


e a ed 
Beasts—Herefords . 9 8told 4 Sheep—Downs (cli 4 
Bhorthorns ........ 9 6 10 2 Longwools (clipped) M42 g 
Devons .....0.0se0e 10 6 : Crossbred .......... 108 wi, 
At the Norfolks............ 96 102 Boottish alee geen i ae 

Se) ae... wt me 

LONDON POTATO MARKETS.—Avccvsr 11. 

Per Cwt. 

Epi 12 Ot015 0 | Kose rier 

CUTE oc ccccccccese DR egbéeeececuccoes ll 
eee acted 11 0 12 0 | Duteh sone 
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: ed, 
103. Wire bars, £74 10s to Re ‘5 
23 2s 6d, as to position. 
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Aluminium, home trad, 





BASS, RATCLIFF & GRETTON, LIMITED. 


REPORT OF THE DIRECTORS 
TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 


at the THIRTY-FIFTH ANNUAL GENERAL MEETING, 


TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, 
On Thursday, the 18th August, 1921, at 12.30 o’clock. 


Masor H. F. GRETTON. 
P. W. RATCLIFF. 


DIRECTORS: 


Cot. JOHN GRETTON, M.P., Chairman. 
Cot. ROBERT F. RATCLIFF. 


GERARD A. CLAY. 
JOHN LAMBRICK. 
CLAUDE N. BURT. 


The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1921, and Profit and Loss Account for 
the year ending on that date, showing a Profit, before charging Interest on Debenture Stock, of £484,314 18s 74d, which, 
with £61,969 19s 3d brought forward from the previous year, makes a total of £546,284 17s 10d. Of this amount 
£210,000 has been appropriated to the payment of Interest on Debenture Stock, Dividends on Preference, Stock and an 


Interim Dividend of 3 per cent. on the Ordinary Shares, leaving a balance of £336,284 17s 10d. 


Out of this it is proposed 


to declare on the Ordinary Shares a further Dividend of 8 per cent. (£163,200), making 11 per cent. for the year free of 
Income Tax, payable on the lst September, 1921, to place £100,000 to the Reserve Fund (which will then amount to 
£800,000), and to carry forward to the next account the balance of £73,084 17s 10d. 
The Directors again consider that they have made sufficient provision for contingencies which may be reasonably foreseen. 
The retiring Directors are Mayor H. F. Grerron, and Mr P. W. Rarcuirr, who offer themselves for re-election. 


The Directors recommend that Major tHe Hon. Evan Bat.uis be elected a Director of the Company, and a resolution 
accordingly will be submitted to the Annual General Meeting. 


The retiring Auditors, Messrs Cooper Brotuers & Co., are eligible and offer themselves for re-appointment. 


BuRTON-ON-TRENT, 
8th August, 1921. 


By order of the Board, 


D. BURRELL, Secretary. 





Banks, &c,—Continued. 


THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 
31 & 33, Bishopsgate, London, E.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 





The Bank transacts every description 





THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital £2,000,000 
Subscribed Capital 


21,245,000 

Reserve Liability of Shareholders 625,000 
£1,870,000 

ee 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, LLINS STREET. 
Bills on Austral or 
Drafts issued and Re cabled. 
Deposits received for fixed periods at rates to 
ascertained on application. 
LONDON OF FICE—11 LEADENHALL 8T., E.C3. 
PERCY ARNOLD, O.B.E., Manager. 





MAURITIUS COMMERCIAL 
BANK 


9 
PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 





Capital 


i Rps. 2,000,000 
Reserve Fund 1,500,000 
Undivided Profits ... 611,153 


London (oum-Saome Bax Lap., 17 Cornhill, 
Paris e Laores and Nationat Provinciat 
Forricn Bank Lp. 
Agents in India—Nationat Banx or Ixpia_ Lp, 
Agents in South Africa and New York—Tue 
STANDARD BANK oF SouTH Arnica LTD. 
Also agenciesin The Straits Settlements, Japan, 
A Mad Reunion, 


agascar 
Telegraphic Address, “ E G O.” 


THE RUSSO-ASIATIC BANK. 


Incorpo! Government 
Capital, Authorised .--. . 
ie Subscri +e o es 
(Subscribed by the Chinese 
Government) Kouping Taels 3,500, 
Reserve Funds. - *- .* Rbis. 26,961,423 


a ee * Kouping Taels 1, 
HEAD OFFICE AT PETROGRAIDY 
the princi 
Interest quarterly) allowed on Fixed 
Deposit and on Current Accounts, at 
posi = fonts rates to be 


king business transacted of ey escri 
CHANTREY INCHBALD, es ome 
64 Old Broad Street, London, B.C.2. 


- The Great Alternativ 


| Saner Politics or Revolutica. 
| By LEONARD J. REID, MA. 
incihanadieediand 


PRESS OPINIONS. 


_ “His indictment of the criminal folly of Bolshevism 
is most effective.”—Morning Post. 


“A sound and rational contribution to political 
controversy. . . . We recommend every think 
ing politician to read it.’"—Saturday Review, 


“An able plea for a great New Liberalism.” 

| 

“To unsettled and troubled Liberals we would 

| heartily commend it. It is a finely suggestive dis- 

=e 2 vexing questions a solution 
whereof Liberalism is vitally concerned.” | 

Liverpool Daily Post. 


* Studiously moderate.”-—Economist. 


* Sane and thoughtful writing.” —Daily News. 





Crown 8vo. 6/6 net. 





LONGMANS, GREEN & (0. 


| 39, Paternoster Row. 


oreseen. 


‘solution 











AUGUST 13, t92!- on -s 


Che Economist, 
WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL ‘NEWSPAPER. 
Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
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ae SCA TE TETRIS 
ALLIAI IGE BANK OF SI LA, IMPERIAL BANK OF INDIA. 
With which are incorporated Incorporated and constituted in India under 
rmarensegeimnienee: res cegnesmatgeges || es tara bas i Sab 
ores eae ce, bal Rs. 3,00,00,000 usiness of the Bank of Bengal, the Bank ot 
& Fally Paid Up Capital... Rs 88,51,8 Bombay and the Bank of Madras. 
Reserve Fund see eve +} 42,00,000 Lecal Head Offices a Calcutta, Bombay and Madras, 
"= Paper and other Investments Rs. 11,00,000 ng Governors { SR NoRcoT WARREN 
Head Office—SIM in India Str ROBERT AITKEN 


Managerin London SIR BERNARD HUNTER 


Authorised Capital ... Rs.11,25,00,000 
Paid-up Capital ... ... Re. 3,75,00,000 
Reserve ... ... ... .. Re. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Greditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 85,000,000 


Specialists in U.S. and 
Canadian Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the US. and in 
Montreal, Toronto, and 
Halifax, Canada. 


LONDON OFFICE : 
4 London Wall Buildings, E.C.2. 


GENEVA OFFICE: 
1 Rue Tour de I'Ile, Geneva. 


General Manager. ... LL. A. Davis, Esq. 
AGENCIES in all the principal Cities and Towns 
India, Burma and Ceylon. The Bank under- 
Business of every description, and 














hase 
and Shares of descri : 
Leaden Branch : 40 OLD BROAD STREET, LONDON, E.C.2 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British East Africa 


Hgap OFFice: 9% BISHOPSGATE,LONDON,E.O.2 



























































Bom 
_ a Mombasa ) Kenya PRINCIPAL LONDON CORRESPONDENTS: 
Karachi Sentaieg airobi lony London Joint City and Midland Bank, Ltd.; 
Cawnpore Aden Nakuru British Overseas Branch : 65/66, Old Broad Street. 
Aden Point Kisumu Hambros Bank of Northern Commerce, Ltd. 
Amritsar Colombo En The Nationa! Provincial and Union Bank of t a 
Kandy Kampala | Uganda England, Ltd. 
Tuticorin Jinja The Bank undertakes collections on Norway, an inavis a 
Dar-es-salaam, } Tanganyika Territory. receives Deposits and opens current accounts. 
Ts CAPreaL «.... 4,000,000 diated ad cian daadoten at tention 
PAID-UP OAPITAL.«.+++++ «+ -£2,000,000 business commana ption s 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
Insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE Hacue (for Insurance only) 


Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 









CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,600,000 
Agencies and Branches: Alor Star Otatay Sates). 


Amritsar, ik, ba 
Bangkok, Batavia, Bom 


Hankow, Hong Kong, Iloilo, Ipoh, Karachi, . 
Kobe, Koala Lempos Mateo. Rieuile: Medan New 


(F.M.S), Pavey Burma) Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 


COLLECTION 
Agencies and Branches, and -1OF ITEMS THROUGHOUT HOLLAND 


ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which | All Banking and Foreign Exchange Business 
All kinds of Insurance by special departments. 


ball-yearly, 30th June and 3ist December. 
NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 

















Paid up Capital and Reserves: 
Kr. 182,000,000 






































THE TATA INDUSTRIAL 






Established 1909 by Imperial Firman. BANK, LTD. 
CHRISTIANIA BANK 0G — ||| CAPITAL - £.1,000,000 Sterling. ||| sums cooint 
KREDITKASSE, CHRISTIANIA. eg eg || oo 
: holders ... . Rs.5,31,11,467 









Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 
Basiness transac ed. 











N , London. 
The Bank has Agents in all the Principal Cities 
of Burope, America, and the Far East, and has 


HEAD OFFICE: BOMBAY. 
















Telegraphic Address: KREDITKASSEN. 





Commercia!] Houses others 
interests in Turkey are invited to apply for terms, LONDON OFFICE: 9 Bishopsgate, E.C.2. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





























AUTHORISED CAPITAL... _ _.... =... += 4,800,000 


A_SAVING_IN_INCOME TAX. PAID-UP CAPITAL and RESERVE FUND 21,875,000 


It is possible to recover 







DEPOSITS and CREDIT BALANCES ---  £37,000,000 





is and suitably insured so 
PRUDENTIAL ASSURANCE ( Go., Ltd. Head Office: THE MOUND, EDINBURGH. 
























142 HOLBORN BARS, E.C.1. GLASGOW, Chief Office: 2,Sr. Vincent Piace. W.G. LeeGat, Manager. 


LONDON Office: 30, BishHorpscate, E.C.2., J. W. JOHNSTON, Manager, 
180 Branches and Sub-Branches in Edinburgh, Glasgow, and oo Scotland, 
Description of British and Foreign Banking Business ° 
REFUGE ASSURANCE COMPANY Pes  GMONEE 3. GOOTT, Toenenrer. 
LIMITED. 


Chie! Office: Ox¥ForD S7., MANCHESTER. 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 












BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 








CLAIMS PAID EXCEED £32,000,000. CAPITAL. 
AND PAID UP. 
ee Co., a Four per Cent. Guaranteed Stook oe . €#629,988 


000 ‘SA’ Preference Shares issued to N.Z. Government 600,000 





| 
| 
Authorised, £6,154,988 Subscribed £3,904,988 


“B™ do, do. . 626,000 

a Ordinary Shares ws his ene ee’ nn ee 

eee £3,904,988 || 
CITY OF LEEDS. Reserve Fund and Undivided Profits .. .. @1,886,275 || 


6% LOANS fer HOUSING & OTHER PURPOSES. 


stetanntinetemts aii London Office: 1 Queen Victoria Street, E.C. 4. 
"THE CORPORATION is prepared to 


issues Drafts and Letters of Credit, makes Telegraphio | 
Transfers, Negotiates and Collects Bills of Exchange. {| 


given by either side, so as to expire on or after 3, 5, ALEXANDER KAY, Manager. 1 


7, or 10 years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest is paid 
half-yearly. 
For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


FINANCING 
of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. Telegrams: ‘‘ Emission.”’ 


Own Capital about 40,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 







BASS, RATCLIFF & GRETTON, LTD. 


Notify that the TRANSFER BOOKS of their 

dinary Shares will be CLOSED from the 18th 
inst. to the Ist proximo (inclusive) for the pre- 
paration of Di arrants. 

August, 1921. 











CANADIAN PACIFIC RAILWAY 
COMPANY. 


DIVIDEND NOTICE. 

At a Meeting of the Board of Directors of the 
Canadian Pacific Railway Company held to-day, 
the following Dividends were declared:—On the 
Preference Stock, Two per Cent. for the Half-year 
ended 80th June last; and on the Common Stock, 
Two and One-Half per Cent. for the Quarter ended 
30th June last, being at the rate of Seven per Cent. 
per annum. from Revenue, and Three per Cent. 
per annum from Special Income Account’ both 
Dividends payable on the Ist October next to Share- 
holders of record at 8 p.m. on the Ist September 


next, : 
By order of the 


Board, 
E. ALEXANDER, Secretary. 
Montreal, 8th August, 1921, 















AMNTDRESEINS BANE 
Aktieselskab, 


OoERRISTIANTIA. WwWoOoRw aT 
(Late N. A. ANDRESEN & CO., established 1809). 
From ist Jan., 1921, amalgamated with BERGENS KREDITBANK, BERGEN. 


ital and Reserve Fund 
- Amalgamated Banks | Kr. 108,000,000 


ee 








‘Tue Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 





TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 

COLLECTION OF BILLS, 

LETTERS OF CREDIT ISSUED, 
ek. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the - 

gressive banking institutions of the oes. 

ae best medium for foreign financial 
ouses desiring to reach the banking 
interests of America. 

Subscription $6.00 per annum. 


Correspondents all over Scandinavia and in all the principal places 
abroad 


THE THREAT OF PROTECTION. 


. : . . : ; l 

This pamphlet, which is a collection of articles from The Economist, on Imperia 
Preference _ the danger of a Tariff, should be read by all who are interested in 
preventing the threatened revolution of our Fiscal System. 


Price 4d., Post Free Sd. 
Published by The Economist, 3 Arundel Street, Strand, W.C.2. 


eee 





128, Broapway, New York. 
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Here follows the Tyre. 
experience of a Buick owner 
set down spontaneously 
for the information of 
all motorists driving any 
make of car whatsoever:- 
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DUNLOP 


TYRES OF THE 
MAGNUM TYPE 


are obtainable from all motor dealers 
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iv. 


Banks, &c. 


HONG KONG AND SHANGHAI 
BANKING eT 


cemecre or — — Samm 
STERLING ears nahn cates £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hone Kone. 
Chief - eee G. STEPHEN. 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ee ee — o, Dainy, Foochow. = 
hore, Kobe (logs), Kuala Cam , London, Lyons, 
2 wag Sacer ——— —_ on a ae 
Singapore » Sonsebare. oTientsin, Tsingtao, Viadi- 


mn LonDO 
Sir CHARLES — KOMS., "Ginhinen. 
A. Campbell. 


MAN. 
Srmm CHARLES AppIs, K.C.M.G. i. D. C, JONES. 
Sub- , John Mac ° 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


ie ges Sggpmemee 
~~ a 

— JAMES KELL, 

COE.6., Deputy Governor. 

Governor. ; 


Branches and Agencies throughoat Australasia, 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 


of re the Government of the State 
2.085 Savings Bank Branches aid Agencies at Pos 


Manager. 
Strand, W.C. 


THE YOKOHAMA SI SPECIE BANK, LTD. 
in Japan.) 


Oe _ 
Capital Speetaas & Fully Paid . 
Reserve Fund ese oe 
Head Office 


‘elegraphic Transfers 
on above places and elsewhere, 
General Banking Business. 
received for fixed periods at rates to be 
on application. 


mei 
THE ROYAL BANK OF CANADA 


Capital and Deserve SS 


Tota! 
Head Office : MONTREAL. 
SIR HERBERT 8. mee President. 
President & 


®.L. PEASE, Vice- sacine Director. 
C. BE. NEILL, Manager. 


LONDON OFFICE: 
PRINCES 


BANCO DE CHILE, 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chilian 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliamen.. 
ESTABLISHED 18265. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERWE FUND ° e 


Unecalled, 23,900,000. 
&1,000,000. 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas liane, Lombard street, E.C6.4. 
T. O, RIDDELL, Manager. DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRANCAISE POUR LE | BANK OF NEW SOUTH WALES 
COMMERCE ET L’ INDUSTRIE, | toxcox 
17, rue rue Soribe, PARIS. 


Established 1901. 


Capital .. .. Fr. 100, — 000 fully paid 
Reserve Funds. a Fr. 17,300,000 
Deposits (31st July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Correspondents in England: 
Lonpon Jornt City & MIDLAND BANE, LTD., 
Head Office ani and Branches. 


For Conditions and Particulars application can be 


made to the tendon Seepemane 7 tomwers | UNION BANK OF CANADA. 


THE ANGLO-EGYPTIAN BANK LTD, | ,{n°rPoreted 1865. Head Office: WINNIPEG. 


Paid-Up Capital (90th Nov., 1920)... 
num Rest and Undivided Profits (ditto) 
SUBSCRIBED CAPITAL, £1,800,000 TOTAL ASSETS (ditto) 
PAID-UP.....£600,000 | RESERVE FUND £720,000 The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at orate rates, which may 
tah, Zegazig, Khartoum, be ascertained on application 
Jaffa, Jerusalem, Malta, Gibraitar, Haifa, Pors | London OMmoes: 6 PRINCES openers. E.C.3. 
Sudan, Assiut, Omdurman, Nazareth. HAYMARKET, 8.W.1L 
The Bank transacte every description of New weet Agency: 49 WALL STREET. 
—— Lye ae grants Letters of —, —__—<—<—<— 
and elsewhere. 
Dean 0. asin eentate enmtch to he BANCA ITALIANA DI SCONTO. 


aoe ee Capital Fully, Paid » ~Lire 315,000,000 


On current accounts Interest at the rate of 2 uae Fi, A oes 3,000,000 
- | Balances, provided they So not fall below the su | at Siet December, 1920... , 4,509,837,052 
Head Office: ROME. 


of £200, 
No. 27 Clement's lane, Lombard Street, E.0.4. : Senator Gaghisine Marconi. 


Ernesto TORNQUIST 4 co. ae aay 


tada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 


fate Paid Up Capital Reserves and 
98s'e8 


Surplus | $14,037. Argentine | Represented in England by BARCLAYS Banx L7D., 
Gold equal to Y &2,963,887 Sterling. London; in oo by the BaNQUE DE Brvx- 


GENERAL FINANCIAL, BANKING _—— 
AND COMMERCIAL BUSINESS. 


CREDIT SUISSE 
BANK oF JUGOSLAVIA Lita. Established 1856. 


Zagreb, Jugoslavia Capital and Reserves - - Francs 130,000,000 
Subscribed Capital JK200,000,000 


, ’ 


NEW YORK AGENCY 
25 Broadway New York Gall. 
Cable Address “ Jugobank”’ General Banking Business. 


BRITISH BANK FOR “SSRs Tass seer: 
FOREIGN TRADE, Led. 


-»e8F 80,000,000— 
48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address. —“ Burolgna, London,” | Head Office: AMSTERDAM. 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). | Branches: ROTTERDAM, THE HAGUE. 
AGENCIES in all Parts of the World, RANGOON, . a 
HONGKONG, SHANGHAI, KOBE, and 
all principal porta in the 3 NETHERLANDS 


street, Kingsway, 
. “August 18; 1981.6. 799. 








